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Gilman  Fanfold 

Corporstion  Ltd. 

7', 

Cumulative  Convertible 
ParticiDatinK  Preference 
Shares 

Maii.'isrnii'n'  (if  i  onipany 

in  rhr  hanrl-  of  Air.  S.  .f. 
Alnoif'  aiiil  fiir  a.‘;.‘iocialr:A. 

Avrracr  nrt  rarniiicr,  for 
pa.'-.t  o  vonrs  at  tlir  rate  ot 
16''r  on  tho  I’roforrotl  Stork 

noFiiltp  in,l'i2.A  indiiafr  tl^at 
nrt  rarniiic;-  .■^lioulil  lio  noi 
lo;::;  than  at  iho  rntr  of  r . 

PRICE:  SlOO  PAR  PER 
SHARE  YIEUDINQ 

7' , 

Jf  pn’twr}tt  f.?  ivcir  nftrr 
May  lot  orrrtierl  Hivirirtui 
from  lhn>  f<o>r  is  to  h>  oddrri. 

Foil  portirular?.  on  rrqiirsl. 

AE'AMES&CO 

LIMI7EO 

Hf/SfNeSS  ESrABUSNiD 

INVESTMENT  SECURITIES 

TORONTO  MONTREAL  L0ND0N,6« 

MEW  YORK  VtCTOPlA.BC  VANCOUV^ 

TorA-fo.  Adplafdp  Montrpal. 

Main  T050;  Victoria.  105. 


Will  Bonds 
Continue 
Strong? 

Analysis  of  financial 
and  business  conditions, 
and  probable  trend,  in 
new  issue  of  Green- 
shields  Review  will 
interest  investors. 
Copy  on  request 

Write  f)  .) 

Greenshields 
&  Co 

17  St.  .lohn  Si..  Montreal 

•1*0  Mount  RoysI  Hotel  Dulldiog 

TORONTO  OTTAITA 

]  4  king  S^treolS*  46  El^ia  fftroet 


Joint  Investments 

Ft;\\  proiilr  rralizp  the  brnrfil.^i 
of  a  .joint  ln^o:dmou1.  Hy  thi: 
.'system  a  man  may  have  lii«  tm- 
rnriiir:'  so  rrsi.stcrrd  that  the  in 
tPiTst  IS  paid  to  his  diirins  his 
lifrtinir.  hut  at  his  death  the  sr- 
curitirs  automatically  hocomf' 
thp  prnpprt>  of  his  wife  or  any 
nthrr  person  stipulated  to  whom 
ihp  Intprpfl  is  paid  from  thon  on. 
rppardlrss  of  any  suhspquent  or 
prior  will  that  he  may  havp 
made  or  ncplpctpd  to  havp  made. 

Wp  shall  hr  plrasod  to  answer 
innuiries  roncerninf:  this  system 
of  invpstine. 

G.A.STIMSON&(b. 

LiMiTCD  ,  csT  leae 

The  Oldest 

Bond  House  in  Conada 
36-38  KING  ST  EAST - TORONTO 


Restoration  of 
Preferences  to 
Help  Canada^ 

I 

Chief  Benefit  Will  Probably  Be 
to  Automotive  Industry ' 

Which  Has  Suffered  Severely  I 
Through  Shrinhage  of  Exports' 
With  Abolition  of  MeKcnna 
Duties  —  Silk,  Sugar  and  To-i 
hacco  Preference.  j 

THE  TUKXU  OF  Brt^I.XFSr^  j 

1.  on:  icjrrahle  satisfariinn  i,  beiiiK  ^ 

t 

expre.-r  ed  in  Inr  ino-.s  pirrle,-.  here 
lierausf'  of  (he  fael  that  (hr  Brili  lij 
fludept  ha;,  re  eslahlishod  Die  .Mr 
Kenna  dutie;..  This  will  mean,  prl-! 
marily  that  the  larcp  antoimdulr  ex-  ' 
IMjri  trade  with  the  .Mother  i  oiiniryl 
whieh  <  anida  was  deveinpini;.  and  ^ 
whirh  the  passinc  of  the  soliedulr  ! 
sorinusly  affected,  will  be  resumed.  | 
.No  loneer.  under  the  resiimpd  dii-  i 

lies,  will  It  he  PS  lr-isililr  fni-  the 
.\meriean  and  other  foreij;n  auiomo  j 
Idle  mnnufarturrrs  to  rarry  on  their 
expoii  business  with  Britain  at  the 
expinse  ni  Canada,  .and  onee  acatn 
I'anada  will  he  looked  to  a:  a  li>ciral 
location  for  the  buildins  of  fartorir; 
and  the  further  deaelopment  of  ihi.. 
profitable  end  of  the  automoiive  in¬ 
dustry-.  * 

AtitoiiioliTps  I.e.ad.  , 

rile  McKenna  duties  .iffept  i  anarin 
chiefly  with  repaid  to  automoli\ es, 
allhouph  they  also  cover  motoi-ey  rlcs, 
miisical  instruments,  clocks  ami 
’.,atehes  The  duties  were  tirsl  iire,>;- 
cuted  in  the  Btldgel  for  lltla-ltl,  l  om- 
inp  into  rffeet  shortly  thereafter. 
.Lnder  their  provision,  the  ariicles 
meniinnerl  were  subject  to  a  duty  of  » 
1-3  fter  cent.  Kinpire  prodiirtr . 
wliich  included  Canadian  products, 
had  a  i<rcfcrcnti.il  rate  of  2'i  2-1'  pc  r 


Bonds  of  the 
Highest  Grade 

Harris.,  Forbes  &  Company 


21  >t.  .loliii  Strrrl 
rRF\L 


Limilcil 


C.r.B.  nuildinc 
TORONTO 


Sharp  Divergence  Between 

Savings  and  Current  Loans 

1923  ,  I9^i4.  .  1925 


TOPICS  of 
THE  DAY 


Current 


Deposits 


Lopros 


Savings  v.s.  C'ommcm’al  I.oan.s.  Miermans.  The  formr 

THK  chart  lhal  appears  in  the  ad-  ‘ "f  Newfoum 
joininp  coJumn  mustral.^s  the  I  '"''’y. 

Ivety  interesting  lenilcney  of  l.ankinp 
j  operations  in  i'anada  at  the  preseni 


$30,000,000\ 
Newfoundland 
Newsprint  Mill ' 

Huge  Power  and  Paper  Develop- 1 
ment  Starting  Production  Endj 
of  June — 400  Ton*  by  Dec. 
i  31  for  United  States  Market 

I  — Two  Steamers  Especially 

1  Padded  —  100,000  h.p.  Dc- 

I  velopment. 

I  I'ol lowing  upon  an  expenditure  of 
j  oxer  $.'!0,00d,0nf>  on  a  newsprint  mill 
I  and  power  development,  the  .\ew- 
I  fnnndland  I’ower  K-  Taper  Companr 
in  its  mas.slve  plant  will  start  pm 
•liiriion  of  nexvsprint  by  the  end  of 
j  tune,  at  the  rate  of  nbont  fid  tons’ 
ilaih  and  by  the  beginning  of  the  i 
I  ni'w  year  expects  to  have  its  full! 
r(uoia  of  40.1  tons  dally  ready  for  the  I 
I  market. 

j  Mtippiiig  to  I  itilrd  States. 

I  Thi.-  market  will  not  he  Knalaiid.  ; 
i  a:  hail  hern  anticipated,  hut  ehiclly  , 
the  I'nited  Staler,  aecordini:  to  a 
jslalement  hy  Mr  .lohn  Sladler,  Ih.- , 
’  manatinc  direetnr  of  the  cotnpay.  lo  ! 
,  The  rinaneinl  Times  Mr  Stadler  ! 
I  hri'ame  best  known  in  t'anadian  pulp  ! 
and  paper  eireles  as  the  very  effi 
.-lent  general  manager  of  the  Betgo- 
t'anadian  Taper  ('ompany.  at  Shaw- 
I  inigaii  I'nlls.  In  assoeiatlon  w  ith  Mr. 

Miermans.  The  former  has  been  in 
i  I'harge  of  the  Newfoundland  develop- 
,  ‘  ment  for  the  past  two  years,  and  was 
■  ill  Montreal  this  week  on  a  hrief 


MONTREAL 

TRAMWAYS 

COMPANY 

I 

FIRST  MORTGAGE  | 

5%  BONDS 

1  Due  .luly  1st,  1941 

Price  97.25  and  Interest 
'  Yielding  5.25% 


iyMNION^ECDI!inB 
ooepaeiaiONUMira  i 

BmWiihWnOI 

CansdA  Ufs  Building, MONTREAL 

TOUONTO  LONDON,  ENtt 


d950i 

Soo 


time.  riie  .'iirve  of  savings  deposits  Big  Orders  for  fHiiiidii. 

shows  a  steailv  iipwaid  movement  for  Ini  identalh  the  developmenl  work 
sex  er;.|  month;  past,  ami  that  of  eiir-  j,,  foundland.  w  hile  primariq-  i 

'Vha  u"/'.  linan.a'd  hy  the  Mrllish  and  New.; 

'rnn  r'w*.  'I'’'”/’  l''' *'' '  |  foil tulla nd  governments  to  an  extent 

hv  lirii,'  •'I!'  inillcated  ;  requirements.  I 

,1a  .  ,  H  f‘''  ihas  re.sulted  in  several  million  dot- ' 

la^nn  1  i  iiig  On  111.-  1  ,,.„r,h  of  oi  dPi  s  for  supplIes  he. 

se.-ond  page  of  this  issue  ;  - - 


liidiisliv  t.hcii  Boost.  IVhere  the  aTeriige  diftereiice  mils  between  HMt  and  InO  millions,  and 

..  .  ,  If.,  .  ,  ’  down  to  :{.'l  inillioiis  in  1!V22.  there  wns  a  tiiargiii  of  it:i52.000.<iiht  at  tlie 

I  he  f.  w  years  since  Idis  have  seen  Tehmary.  (For  tables  see  page  -2.) 

a  raltier  wonderful  growth  of  the  ' 

.lUloniohile  industry  iu  this  eouulry, - -  -  - -  —  - —  -  — - 

'vith  III.'  H'stablishincnt  here  of  fac-  »  »  rN  »  » 

Am.-ri.aii  companl'es  sn.-h  '!is'l'.r,.l',  O/IC/  GolcI  StClfldCLTCi 

Uiiranl.  (irnoral  Molors  .lud  othci  '  _  •  W  A  r 

Losers  on  Their  Legs  Again 

ness  with  the  l.nilitd  Kingdom  which,  _ 

I’lia'rkeT'famng  aLy'Tnd’  fo, '  :  ulu!- '  furious  Anomaly  Shown  in  Many  of  Vanquished  Being  in  Better 
months  past  the  .showing  has  itc-n  Currency  Positvcn  Than  Victors — Positions  of  France,  Italy, 


Europe  and  Gold  Standard 
Losers  on  Their  Legs  Again 


Bought,  Sold  &  Quoted. 

international  Paper  Co. 

WARRANTS 

W.  A.  II.4BRIMAN  &  Co. 

iNXORPlIR.yTFt) 

TRADING  DEPARTMENT 

39  Broadway,  New  York  u  hn.on'i 


Ottawa-  Montreal 
Power 

6}4%  Bonds 


Thia  Company  operate* 
in  the  territory  to  the 
West  and  North  of  Mon* 
treal  where  there  i«  an 
increasing  demand  for 
power.  At  present,  over 
40  municipalities  are 
being  served  with  light 
and  power  under  gener¬ 
ally  exclusive  franchise*. 


Price  to  yield  about  6.40% 
NESBITT,  THOMSON 

and  Company,  Limited 
145  Sl  }am«t  Streets  MONTREAL 


Toronto 
Loadoos  O&L 


HenllfiDa 

Whuiipef 


iliscoufiiging.  espeei.illy  iu  the  fir.st 
iluartcr  of  132.3.  I’nifcd  .stale.,  mj,) 
Other  maiiufaclurer.s  wen-  a!>le  to  I 
:  hip  direct  from  their  parent  fac¬ 
tories  111  piaeli.ally  the  same  or  ii 
Invv.r  cost  Ilian  was  porsihlr-  iroui 
ihi.  iiuiiitry.  ' 

Old  Or.ler  Fslahljsticd. 

It  |  :  believ  ed  that  liud'  :  He  i  e- 

limed  sche.l'.iles  eftor'.;  to  d.-viliij) 
the  atilomoliv.  i-xpiul  marlvcl  in  tin 
it  .uitiiiiied  on  Tiigc  S.-icn.) 

Dominion  Conner s\ 
Plans  Progressing 

Board  Mel  at  Hanillion  I'ltix  llt-ek, 

I  —  Tonuifp  and  ilamiltoti  Infer-  I 
e^ts  .\lso  ronferriiig  -l)i-  i 

I  rerlor  on  Tlividctid.  j 

Those  who  havp  been  fijUowin.g  the  i 
movements  iu  the  market  for  Ho-  - 
minion  .  annert  common  stock  here  j 
expre.ss  eonfidtnre  that  the  very  | 
near  future  will  be  productive  of  1 
.special  development  which  will  more  i 
than  justify  the  present  price  b-vel 
'I'his  argument,  however,  while  no 
doubt  based  upon  gpnd  premi.  e.  c.in- 
not  be  .  onfirnifd  or  ilenled. 

Onv  Toronto  correspondent  has 
I  hern  asked  to  follow  closely  dev  elop¬ 
ments  there  in  eonnertion  with  lh'? 
company.  He  reports  as  follows: 

Toronto  M  hen  questioned  regard 
1112  a  meeting  of  directors  ot  lio- 
minlon  (  anners.  Limited,  in  Hamil¬ 
ton  on  Wednesday,  a  reiiresentativc 
of  the  company  replied: 

■'Yon  may  say  that  the  roronlo 
and  Hamilton  interests  in  the  com¬ 
pany  are  gelling  together  on  an 
amtcahle  arrangement  of  the  affairs 
of  the  ronipany." 

Asked  regarding  the  prosperts  of 
a  dividend  on  •'anadian  t  anner.s  pre¬ 
ferred  stork,  he  said  that  the  dir.'.-- 
tors  at  the  anntial  meeting  had  ina.lc 
U  ivrettv  clear  that  mme  action 

ould  he  taken  about  midsummer. 

West  Pleased 
Seeding  Result 

.f  ront  the  lliitnipcc  Bitreau  of  Th»‘! 

Finanei.nl  limes.)  | 

Winnipeg— With  prartieall.v  all  of- 
the  w  heal  now  In  the  groun.l  gre;.i  ! 
r-afisfartion  now  prevails  in  the  ni  ! 
ral  .areas  as  a  result  of  the  highly  fa  | 
vorable  conditions  whieh  have  p.-e- 1 
vailed  tjtus  far.  Manitoba  got  aw  .i,v  j 
with  a  flying  start  ip  its  sepd’ng.! 
•and  the  gener.al  Impression  is  now- 
•  hat  the  acreage  sown  to  wheat  w  ill  , 
show  an  increase  over  last  year  .' 
f^rom  other  .areas  of  the  w  est  the  re  ' 
ports  .are  equally  good,  although 
further  •west  the  work  is  not  .as  f.ar 
advanced  as  in  thisf  province. 

Reports  from  various  serti.-n.s  ..f  1 
.Saskatchewan  indicate  that  the  t.'-l 
cent  rains  have  delaye  1  operations  I 
on  the  land.  Th.'  soil  Imwever.  is 
reported  to  he  in  excellent  'on.li- 
tion  and  very  .speedy  growth  is  an¬ 
ticipated  if  warm  weather  eomc.s  in 
May. 

.Alberto  reports  indicate  lonsidera- 
hle  progress  ma.ic  witti  the  wheat 
Pending  in  the  south  with  the  north¬ 
ern  area.'  somewhat  backward  ow  ing 
to  wet  lands.  An  increase  in  the 
w'heat  acreage  Is  indicated  in  lhi.s 
province. 


Currency  Positven  Than  Victors — Positions  of  France,  Italy, 
Belgium  ar.cl  Greece — “European  Currency  and  Fmancc.” 

By  HARTLEY  WITHERS. 

(I.'.'jlits  <(|'  Tnl-lfciilj.iii  ill  I  11  It  adit  Ncciired  by  The  Fiiiiiiicial  riiiu*'..) 

[  How  far  the  pro-  .  liabilities  of  a  vielorions  mo.lern 

^ <  ic  .  ui  ieii.  v  sl.-ibiluii-  pnwei  i.'-an.ddigaliontoprovl.lc 

le.m  ba.  ,.lr,-,„i.v  gone  in  Kurope  I  "«vs  and  imams  for  setting  the 

,  I  .1.  teale.l  enemy  on  it:;  finan.  ial 

.  a  mail' I  ih.ai  i,-  not  gen.  rally  ,  Irg.g  again,  and.  it  it  e.irves  slice 

e.  Iire.l  Ami  y.t  piogiess.  es-  1  out  of  the  d.  fcated  .•nemy'.s  for 

p'-.'l.illv  in  Hie  last  vfai  oi  two  m.-r  empire,  of  providing  Hie  new 

has  leallv  b.-en.  i  emarkable.  A 

the  finance  required  for  Hi.  Ii 
leviPvv  ol  •T.niop.-an  .'unen.-y  Mart  in  life.  The  rea.sons  for 

ind  I'in.inc.  lately  f)iibIi.sh.'.Mi.v  this  obligation,  ma.v  be.  as  in  the 

Hie  ITijteii  States  Hnl.l  and  Sil  "f  'be  as.sistanee  given  to 

vf  r  < 'niiimi.'sion  tell- us.  in  its  in  Am.tii.i  and  Hiingai.v.  chiefly 

,  ,  .  eharitahle,  or  thev  mav  be  based 

Hodiiriory  summary  that,  -the  exampl.'  of  the  loan  to 

gold  Man.iard  is  .lesired  geneial-  Hermany.  on  the  hell,  f  that  it  ! 
ly  in  Lurope  The  indi.  atlons  j  "as  the  only  way  to  serine  In-  | 

are  Hial  it  will  soon  he  restored  |  -lemnlty  payments  hut  whatever  | 

.  the  reason,  there  Hie  .iirioiis  fart 

in  .somi’  of  th.'  I.-adinc  .  ountiirs,  •  .  , 

I.  mams  that  the  victor.'  have  ! 
anil  that  oHiei  cniiiitries  will  helped  lo  pul  the  vanquished  on 
Hieii  t.dlow  Svvriien  has  already  their  legs  again  as  far  a.s  .  nrren- 

pra.tieally  returne.l  lo  th.  gold  rv  matters  are  lonc.'ined.  vvhib'  ! 

lamiard  'I'he  pres,  nt  t,  nden-  among  the  victors  ihet  nit.  .!  I 
l  y  i.'v  lovvard  stabilizali.in  of  ex  |  State,  alone  aim  .>n  a  gobisland- 
:  hang.'  rales  w  ith  r.  ler. me  lo  |  ,-,Pf|  imt  are  .serioindy  .  iiiharra:  : 

gold  and  tnwar.l  the  int rodnrl ion  ,d  hy  the  possession  .if  a  mmiii 

at  silvrr  and  coins  .if  minor  de-  f,f  cold,  while  the  curionrlee  ^ 

nominations  in  placi-  of  papei  f,f  (},p  others  are  in  a  slate  of 

non.  y  Where  metallic  money  ha.a  varying  inr  talillitv 
been  iiilrodnrrd  il  has  met  with  ’  ,,  .  .... 

ividcspread  favor.  .onntrics  ft  onlnnie.l  .in  I  age  Seven, ) 

whieh  have  now  stabilized  their  i 

l  urr.  nries  w  ith  leferen.  e  to  gold  I  ^  f  •  .  D/ 

include  Hie  following:  Amstrla.  'iJ^naiCate  lian 
Hermany.  Tolatid.  Hungary.  '  q  j.  l.  D  J 

'  zeclin.slovaki^.  limsia.  Latvia,  iKeal  thState  DOnuS 


\  In  theory,  and  to  a  great  cxi.'nf  In  ! 
)iracHce.  lommerrial  or  current  I 
j  loans  ais»  prnvidi'd  fnim  savings  de- 
j  posits  and  in  11122.  for  msianee.  eiir- ! 
I  rent  loans  came  at  one  lime  within  | 
I  .L'l'I.of'iroon  of  flic  total  ravings  .Ic- ! 
posits.  I'his  condiHon  ;hovvs  a  sharp’ 
conirusi  with  Hi.  siirjiliis  of  deposits  ’ 
over  loans  at  Hn>  end  nf  Febniary,  I 
'  am.iimling  to  tivci  ten  limes  as  mneh,  I 
.ir  !>iX."i2,tinii.o(Mi.  I'he  l.iw  esf  margin  | 
.hiring  11i2t  was  SIS, 3.0011.(100  bill  In  ’ 
(».  toiler.  Tc’X,  jf  fell  to  $74,000,000.  | 

4\'oikiiig  out  the  pel  rent  ages  It  is  | 


ing  plaeed  in  Canada.  The  Conner-  I 
lion  is  likely  also  to  seenre  for  this 
loiintry  a  permanent  trade  ennnee- 
ti.iii  with  the  newly  built  town  of 
Cornerbi link,  whteh  is  definitely  on 
Hie  map  of  the  west  coast  of  New- 
fouiidl.'ind  On  Wedne.sdny  of  this 
week  a  steamer  left  the  port  of 
Montreal  laden  with  freight  and  forty 
Iiassengor.s  for  this  new  town,  and 
oHier  cargoes  will  he  sent  during  the  j 
Minimer  months.  I 

100,000  h.p.  Beveloped. 


j  How  far  the  pro- 

1  II'  I  ’lrreii.-y  slahilua- 
H'.in  lia  ■  .•.Ircaiiy  g.iiic  in  Liir.iiie 
;  a  ;iiali'  r  Hiai  i:-  mo  gen. ’rally 

c.Hizcd  And  y.t  piogiess.  es- 
P'.'fally  in  Hie  last  yrai  in  two. 
IMS  IP, illy  liren.  I  emarkable.  A 
review  nl  “Liiinpe.in  ''urniii'y 
and  I'iii.iiici  "  lately  fiiibli.shi'il  by 
Hie  ITijt.'ii  States  finlil  and  Sil 
Vf  r  Cnninii.'sion  tell?  us.  in  its  in 
trodiieiory  siiinniary  that.  "Hie 
gold  Man.iard  is  .lesired  genet  al¬ 
ly  in  Liirnpe  The  indii  allons 
are  Hial  it  will  soon  he  rertored 
in  somi’  of  ih.'  I.-adinc  l  ountries, 
ami  that  oHiei  eniintries  wih 
then  fiillow  Svveiien  has  alreafiy 
praitieally  retnriieil  lo  tin  gold 
■  Ian. lard  'I'he  pres,  nt  ti  nrten- 
.  y  i.'v  lovvard  stabilization  of  ex 
change  rales  with  if  ler. me  lo 
gold  and  tnwanl  the  int  rodnrl  ion 
of  silvfr  and  coins  of  minor  de¬ 
nominations  in  place  of  papei 
irion.  y  Where  metallic  money  jni.s 
been  iiilrodnrrii  il  has  met  with 
wif|espreai|  favor.  <  onntries 
whii'h  have  now  stabilized  their 
i  ur;  <nries  with  lefpien.  e  to  gold 
include  Hie  following:  An.strla. 
fjermany.  Tolarid.  Hungary. 
‘  zeelio.slnvaki^.  liii'-ria.  Latvia, 
l.ithiMiiia.  Finland.  Sw.deii, 
Switzerlan.l  an.I  Holland 

Succcs.s  For  the  Losers. 

If  Mr.  Norman  .Angf-ll  ever 
write,'  a  port,',  ripl.  I.aseil  on  the 
f  vpericnee  of  tin'  late  vv.ir.  to  liir, 
"Fnrope's  Optical  llhision,  "  this 
very  interesting  li.'i  will  giv.’  him 
a  text  for  a  new  homily  on  the  dis- 
advaiiiages  of  being  v  i.  torioif. 
In  the  original  work  he  very 
nearly  su.  .'eeded  in  ;  how  ing  that 
I'ranee  had  pm  peied  niore  vig 
.irons),''  on  .lef.  at  aft.  r  1$7I 

•  hail  Cermaiiv  ha.l  on  vlel.iiy; 
.mil  now  w.  fiii.l  that  in  Hii.'  li  t 
of  I  ountries  Iliaf  liave  rera  iie.l 
Hif’i’"  .'iineiu,  ies  from  after  war 
ilisturbatiee.  the  .■on;-piruoiis  the 
.'on  piciioir,  absontefs  aif  ill..'' 
wliich  -Aerc  iiio  t  )iromiiirnt  on 
the  winning  :i.|e  I'r.’.nce.  Bet 
giiitii.  If.nly,  Hrecce  ;ni<l  Kiig 
land  rilc  s'l.  ce:;.sfiil  coiililfir- 
li.'ive  liecn,  natur.Hly  ihf  nru 

•  rals  vviio  i-fally  had  liiHe  excuse 
for  ,1'dning  in  the  yvar  time  ont- 
bm  :-.t  of  ciiricn.  y  debaf  ement: 
also  CrPiinany  and  Austria  thr 
iir.ita gonist r  on  thr  defeated  side, 
the  .■^iic.’rr,.sion  States carved  out 
of  Hie  dir-memt'Pred  empires,  an.t 
Rusr-ia  whieh  began  on  the  side 
wliieli  finally  wcm.  but  diverteil 
her  energi.  s  lo  revolution  and 
jioliti.  a  I  expei-inieiit 

Restored  by  External  Aid. 

The  mo.st  interesting  fart  about 
Hie  eurreney  restoration  of  the 
chief  defeate.i  I’owers,  is  that  It 
vva.s  carrieil  out  largely  through 
the  assi,siance  of  external  finan¬ 
cial  aid,  provided  chiefly  through 
the  influenee  of  powers  -which 
had  helped  to  bring  about  their 
flefeat.  .So  that  Mr.  Angell  will 
be  able  to  show  that  one  of  the 


ttfirkiiig  out  the  pel  cent  ages  It  is!  In  speaking  of  what  has  been  term- | 
s.'.'ii  Hial  at  one  stage)  in  Octoher,  »'<'  'n  .some  case.s  an  "expensivo"  de,- | 
’  :  I'i22,  <  iirrenl  lo(iii.<  were  nearly  Of  |  velopment  at  N’ewfouudlan.i.  Mr.  i 
li.T  .  rni  of  savings  .leposiis,  while  I ''•ndler  explained  that  Iho  $30, itOu.nhfi  ' 
jin  l-'ehniary.  lOi’i,.  they  h;ul  liropfird  !  of 'otal  cost  would  inelude  the  instal- , 
I.)  72  per  eeiit  :  I’onvei’,' ely ,  th.'  mat  -  lation  of  100.000  horse  power,  whieh 
gill  whii  h  was  only  ii  per  cent  fp  '  is  nhnut  three  Hmes  as  great  as  the 
'  1022.  h.-ifl  risen  to  2k  per  .■eiil.  e.'irlv  |  average  amniint  of  power  iise.l  for  a 
i  Hiir  y  .  ar.  ^  mill  of  this  size.  This  in  turn  was  ’ 

'  - - - -  I'xplaiii.'.l  as  due  lo  the  fact  Hiat  onl.v  , 

'  Record  Output  of  Nrw.sprint.  h"-'"/’''’''''"  '77''  I'""'*"-  | 

•  '  us.  .1  f.ir  maniitacturing  purposes  ami 

C.t . V  41  H.A .N' .S  who  have  Mrong  fhc  lialanee  nf  over  H.'i.OOO  horse 
lailli  in  the  newsprint  industry  powm  for  the  generation  of  steam  in  , 
.if  this  eciiinlr.v  liav*'  furfh.  i  gr.iun.ls  j  1  r.tiiHiiiied  on  I’ligi'  Seven.)  I 
lor  .  iiiifideii.-i  provid.'.]  in  Hi.'  re  |  -  - 

Mamh  ^;:?:::d  ‘t,,.::!::  .zr $3, 000, 000  Trade 

.  am.dian  mills  .'.liipp.  il  out  of  ''an  -  J  .  « 

a.Ia  .liiriug  Hi.’  moiiilt  M  1 . 1 1 1  tons  of  hv 

nevv,-;pijMi.  Hi.  large:  t  on, nility  .’Vei  • 

expre  ted  Ip  a  :  ingji'  inonHi  In  Hie  hi.'-  •  -  I 

t.'iy  of  the  iii.liistiy  ,\s  compared  li  <  iinii.lii  Helavs  Batit'ieiiiioii  oi 
j  with  .me  year  ago  th.'  increa;-.'  w.-ki  \ iivI riiliiin  i'reiitv  I  liaiiet'  1/ike* 
j  c.)ii.>-if|.  ralde,  the  total  f.ir  Hie  latter  ly  to  be  l.ast 

Uieing  .miy  I2(..'>.S2  tons  It  will  be  good  .leal  id  erificism  is  liear.1 

i  lerallcd  that  in  I  ebrii.iry  •'anadian  ii,  indiislrlril  eireles  over  lb.'  iiio- 


of  Hus  .'oiuiir.v  liav.'  fui'i.h.’i  grouiiils  j  1  roiiiiniied  on  I’agi'  St'veit.)  I 
lor  .  iiiifideiii'i  proviili'i]  in  Hi.'  i.'  |  -  - 

Mamh  -us;  ‘'■rb.::!::  ;Zr $3, 000, 000  Trade 

.  anadian  mills  .'.liippi’d  out  of  ''an  -  J  .  « 

a.Ia  iliiriug  Hi.’  moiitb  M  1 . 1 1 1  tons  of  hv 

nevv,-;pijMl.  Hi.  large:  t  on, nitity  .’vei  • 

expovted  In  a  :  ingji'  inonHi  In  Hie  hi.'-  •  -  i 

t.'iy  of  the  iii.lustiy  ,\s  compared  li  <  iina.la  Helavs  Balit'iealion  oi 

with  one  year  ago  th.'  increa;-.'  w.-ki  \ list raliaii  i'reaty  I  liaiiet'  Like* 

coii.>-if|cral»le.  Hie  total  for  Hie  latter  l.v  to  be  l/ast 

I'l’ing  only  I2(..'>.S2  tons  It  will  be  good  ileal  id  erificism  is  ticar.1 

lecallcd  that  in  I  ebr.i  iry  t'anadian  fn  jniliislrial  .'ivcles  over  th.'  pio- 

nevvrpnnt  mill:;  tor  Hie  firtd  Hnie  pos.H  <d' the  1  tomiiiion  tiovernm.'nf  to 


I'llf  .1  I  'liiii  ii  Si.’iti's  inlll.s  in 


modification  of  Hie  treaty 


total  output  ami  were  va  ry  elo.se  to  '  Dkii  had  been  drafled  with  Australia 
,H)<m  r.o  Hi.'  nionlh  of  M;irrh  ;,j, proved  officially  hy  Hon  .las 

'I'akinc  the  iwdve  months  to  Hie  Ministc,-  of  Tra.h' and  •  oiii- 

I  en.l  of  .Man  h.  total  I'xpnrts  of  paper  .iwice  It  is  felt  that  Hie  prnp.isal 
arnoiiiited  lo  .fiet.'*  1 1  .ttl ti.^  of  whi.  li  I  to  ijrlay  the  prespiilatioii  of  I’urlia 
p.’vv  ..print  ;ilon.'  amounte.l  lo  $31.-  i  ment  .and.  i  lierefor*',  ratiti.'ation  of 
ktiK.:;,3fi  Th.  ,'e  total.',  were  earh  riv  t'i-  I  til,.  1 1  .  at  V .  II nlH  I'l  .  Ifo.c,,  Trail.' 

$:i.il(ii1,('ii,(i  in  cxies:,  of  those  ....  .  ... 


liav.'  leiurnci 


|,revioiis  yf  .ii  .  whi  n  pri.  es  nf  napei  p,  /\iist r.ilia  and  eitt.  leil  into  fiirlbcr 
we.r  consiilerably  bigber  Hia  11  on  Hm  „ ^ jot ia I  ions  w  illi  Hie  govet  imi.'iil 


Secure  | 

7% 

and  Safety  | 

I 

If  is  still  possible  fo 
M'liire  litis  return  on 
yoiir  viioney  and  have 
ilie  Mifeiy  and  eonven* 
ietiee  a  sound  *ir,^ 
iiiorigagt'  real  estate 
l.oitil  offers  yon. 

He  would  be  gl.-gl  |o 
ntaUe  MiKcestions  to  || 
interested  inyestors.  || 


I  INVESTMENT  BANKERS  ! 

I  RoyALBANKBu>G  Toronto  j 


An  Attractive 
Diversified  Investment 

S.so.oon 

Province  of  Alberta 

r,s.  Due  1>)4.3  OI  1948 

To  yield  4.95'  , 

$10,000 

City  of  St.  Boniface 

.5r..  Due  194.4 

To  yield  5.60'  , 

$2,8,000 

Canadian  Car  &  Fdy. 

I'.t  Mtg.  fv.s.  Due  19,19 

To  yield  5.75'  , 

$25,000 

Quebec  Power 

r,s,  Due  1.).v.5 

To  yield  5.90'  , 

Ernst  & 'Co. 

I  20  Broadwav  New  York 

Telepliotic  Uect.w  1672 


average  It  i;  iliffjciilt  for  He  va lues  I  , 


Is  alinoit  lertnln  to  lesult  In 

isiralian  Hnvernmrnt  wiHi-  iM'.ig  ■  iti 


Ilf  iKw.'-piinl  exports  lo  get  back  ^  ,p,,  Australian  Hnvrrnmriit  wiHi- 
again  to  Hie  high  I.'vrts  reaebe.i  diir-  ,|r;iwing  ••.■  r.msenl  Hitif  wa.'  given 
iiig  Hie  last  qinirti  r  of  Ih.'  y.'a r  1 ‘d.’t:  ,,„p  after  offi.  itil  aceeptanee  lia.l 
wiien  Hi.'  priee  of  iiewsiuint  went  up  re.  eiv.  .1  Irom  the  .  alia.lian 


I’l  l:  (  IM. 


to  ^llfi  a  Ion  or  to  the  first  ‘I'l.'t I'ti'f  :  r,| 

of  F'21.  wlieii  Hie  priee  soared  to  -j  |,p  pjesf 
■•■1311.  as  compared  w  IHi  the  ruling  ,1,.,  ,ieei‘ ion 


'I..  .  a.  <  ompareri  wiiii  tiie  ruling  i|eej‘ ion  of  Australia  to  ineiease 

pri.'e  during  the  first  .(iiarier  of  Ft:’.-;  ,  ,,,p  proimrtion  that  it.  woiil.l  demand 
ot  S.Ua  ton  The  exports  fi.r  M;ni  ti  i.Tiinr  and  material  sunnlieil  from 


:  (I  li'in  Hie  I  orolijn  Biii'c.ni  of  The  priee  during  Hie  first  ((iiarier  of  Htl’.'i  , 

^  linnneiiil  fintes.)  S7(t  a  ton  The  exports  fi.r  M;ni  ti  ,, 

I  rorniitn  S  1'.  :-ltraus  A-  (  n.,  on"  tH2.'7.  imwever.  were  over  doulil.  y 
•of  Hie  largest  house:;  in  North  Ainer-  tliose  of  Marrii  five  y.ars  ago,  show-  - 


Auslrali.’in  <,ovrrnmrnt  wiiii-  in'viS  lOB  It). 

awing  It.,  .-onmnl  i  strength  i-i  the  market  for  Shawi 

\]\  Jiffor  fiffirjal  aro^pt a D  nafi  ;  ,  ..i  *  i  •  i  i 

eu  re.  eiv,  , 1  Iron,  the  .  anadian  7-'”  durtlig  Hie  p.cM  v.e.k  r  tie  o 

huviiig  till’  lUM'tinrrit  a.-iount.  111 

Thr"lu'.^rn,  .lispute  original,  d  tn  7“,'' 

e  .leej'  ion  of  A.islralia  to  iiierease  '  7''  dtvi.l.md  Imm  .  ’ ;  P' '  '  7’ 

e  proportion  that  it.  woubl  demand  7  ’7"  ‘  -.'  e  o 

,  ,  .  *  ,  .  ■  .  1-  1  f  !  a  inig  these  lines  m  rmlv  a  matter  nt 

o  atior  and  material  siipplieil  from  , 

Kmptr.'  emrees  frotn  2.-,  p.'r  .-nl  to  i ^  -U  <  P  "'-  T-''"'''  ."7'  ’ 

7.5  per  .ent,  on  arlteles  that  we,,.' '  per  e,'„t  on  ,t:.  I'lcsept  ba:, 


fii:.t  mortgag.'  real  ii.g  H.e  remarkable  g-rowtb  of  Hi.  j  prfir]n,'eil  in  .Atistriilia 


iC'tate  liondi.  aie  a.lopiing  thi>  tuil-  imliislry.  and  soon  Hie 
I  i.  y  of  syndicating  Hi.'  moir  import  of  1920-31  will  be  overt 
;ai,t  flotalinps  Ihey  make  in  fill uri  .  ,  for  all 

'T  he  iiumernu:v  larg.'  issues  jilaced  i  - - 

Min  th.  marker  hitheilo  have  beep  Ros,;  Wnnlx  Onlv 
handted  rx.  lu.sively  by  the  comnany.l  MerEcr 

III,  f, It  lire  oHie,-  bond  lioti.'cs  nper  ' 

'a, ing  in  t  anada  will  be  asked  to 

partiepaie,  '  orporafio,,  an, 

.•eiiaus  A-  t  o  will  be  plaring  a,':'t’t'f'  hut  be  imp,- 


imliislry.  ami  soon  Hie  vain,  iota  Is  |  regulation  that  has  liei  u  ,i<- 

of  1920-21  will  be  overtaken  on.  .'  rind  |  eepti'd  iiy  Great  Brit.ain  lo  apjdy 
for  all  jits  tra.Ie  exee.'.iing  $3t1o.tttt0.'t0ti 

-  !  y.'ar,  anil  .'l  ilieism  i  -;  hear.l  of  He 

Ross  Wants  Only  “SiJcrmssful”  j '  anadian  Govemmeni  obie.-Hng  •. 

Mersei".  I  such  .  lause  when  its  trade  volo'c 

O.  ,  .  ,  ,,  J  ,1  ,1  ,  bar.'lv  .'X.-eeds  $  I  I  .'iiHI  bOO  vear 

M,  who  alteiide.)  He  A  beMo.s  ,  frontiniie.l  0,1  I'flge  7) 

I  orporafeiii  aiiiioal  merting  __  __ 


IT-year  fl  pr  r  l  ent.  bon.l  sympathetic  attitu.ie  w  tii.  li  the  iircsl- ^ 
is'iie  for  ihe  t’oiirt  Berispii  Building,  'h'"''  "  le  Tios.s.  iiiaintaimd  toward;:  , 
Brooklyn,  N .  on  the  market  immr  'he  mueh  diseussed  njcrgei  plan  Hi 
jiliaielv  and  in  e.'iinertion  with  this  j  statement,  a.';  to  the  .  omiianv:-  i.laml  1 
Itlir  new  policy  'will  probable  i.e  in-''”  matter  was  altogellmr  fair.aiidj 
aiigiirated  (Foitfiniied  on  Tfige  1.1) 


H'ontiniied  011  I’.-ige  7) 

West  Hesitant 
But  Confident 


Arrange  Now  To 
Invest  May  Funds 

Delay  means  loss  of  interest.  Our  new 
Bond  List  offers  w’ell  diversified  sug¬ 
gestions,  interest  returns  ranging  from 
to  6:65%. 

Write  for  a  copy.  It  should  assist  yoo. 


140  St  James  Street, 
Montreal 

Telephone:  Main  70T. 


M’^ood,  Gundy  Se  Co. 


|(tre|ii  Hie  Inroilfo  Biireaii  el  lie' 
titiaiieiiil  riiiies.) 

lot. into  .Mr.  tirorge  \\ii:on  a 
f.ir-iani  geneial  niaiiagii  id  Hv 
I'nion  B'.iik  of  <  aria.la,  w  lien  iiii.  i 
viewed  liy  vour  l■ol•|•'■.■,pondent  le. 
gaidiiig  I'urieni  hiudne?.s  rondition.-i 
il  wertrin  I'aiia.la.  and  Hie  oiiHool,. 
f:aid  lhal  while  eoiidition':  had  .ehow  11 
ffUlio  improvenvenl.  they  weie  'till 
I  iin.'-iil.itiitly  below-  normal  He, 

.  .in.  ldei’.'d  the  outlook  ho)ietuI.  a:  t 
farmers  liaii  made  a  good  start  in 
agririiltiiial  operalion.s,  under  favor- ^ 
able  conilition:..  I 

I  III  r.'ferring  to  general  bu..jni'.  .  I 
laiel  banking,  he  said: 
j  "'I’ll.'  west  is  in  a  iiosition  now  Hiai  I 
vvmild  warrant  greater  activity.  Imt 
I  a  liesllant.  altitude  still  ]>rpvail.s 
I  VYeslerner.s  liave  practised  economy 
I  for  .'io  long  now  lhal  they  liave  ac- 
jqiiired  the  haiiii.  t’oniiliions  are 
sui'li.  hovvqver.  that  definite  activity 
may  be  expected  at  any  time.  if 
this  .v'car's  crops  are  good,  they  will 
probably  supply  the  necessary  rtiinu- 
liis.” 


Preferred 
Shares  for 
Good  Yields 

Experienced  inves¬ 
tors  are  buying  the 
Rreferrisd  Shaaro  of 
Canadian  companies 
operating  in  basic 
industries,  s^osore- 
cord  of  eaming(8  con¬ 
veys  assiirance  of 
safety  and  future 
success. 

We  offer  Price  Bro¬ 
thers  l^eferred  at 
96Ht  to  yield  6.73%, 
and  Fraser  Compa¬ 
nies  Preferred  at 
97H.  to  yield  7.18%. 

Descriptive  dreulars 
on  request. 

IbyalSecinltfM 

XORPORATIOH 

1^  .S  M  1  T  O 

tu  St.  Jotnee  Street 
MONTBCAL 

TssMSs  HsMh  8t*  Ma 
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Crop  Reports 


Total  Asset* 
in  Bxceta  of 
$700,000^000 


Hood  Office:  Montreal 


AS  in  previous  yean,  the  Bank  of 
Montreal  will  publish  during  the 
season  frequent  reports  on  the  progress 
of  the  crops. 

to 

i^willbe 
mailed  free  to  all  who  require  them. 

Application  to  be  put  on  the  mailing 
list  may  be  made  in  penon  or  in 
writing  at  any  Branch  of  the  Bank. 


Thm  crop  reports  are  telemphed  i 
various  centres,  from  which  they  will  I 


Bank  of  Montreal 

Established  Over  100  Yean 


Savings  Deposits  Increasing 
Margin  Over  Current  Loans 

I  '  ■  ' 

Old  Margin  of  100  to  150  Millions  Steadily  Advanced  to  $352,* 
000,000  At  Last  Report  —  Savings  Up  and  Commercial 
I  Loans  Down — ^Three  Yean*  Record. 


Rediscount  Rates 


Keeping  Valuables  Safely 

The  purpose  of  a  Safety  Deposit  Box 
is  to  keep  valuables  safe  from  fire 
and  theft.  If  you  have  stocks  and 
bonds,  insurance  policies  or  a  will, 
keep  them  in  a  .Safety  Deposit  Box. 

You  can  rent  one  at  this  Bank  for  a 
small  sum. 


SN 


IMPERIAL  BANK 


OF  CANADA 
182  BRANCHES  IN  DOMINION  OF  CANADA. 

IRELAND— Northern  Bsnklnf  Co..  Limited, 
Belfast  end  Branches.  Agents  In  FRANCK: 
t  loyds  and  National  Provincial  Foreign  Banli. 
Limited.  Credit  Lyonnais.  _ _ 


Agrnra  In  Crest  Britain  :  F.NOLAND-Lloyde 
Bank  l.iinited,  London  and  Branches. 

SC.OVI  .AND  —  The  Commercial  Bank  of 
I^rntlund.  l.imiCfd.  LdinKiirgh  and  Branches. 


Dominion  Textile  Company 


Limited 


Manufacturers  oj 

COTtON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


There  always  a  close  relation 
In  connection  with  banking  prac¬ 
tice  between  .savlnie;s  deposits  and 
current  loans.  Theoretically  loans 
for  commercial  purposes  in  Canada 
are  provided  by  .savlnfrs  deposits  and 
;  there  is  more  or  less  an  unwritten 
I  law  that  current  loans  shall  not  ex- 
I  ceed  savings. 

At  the  same  time  In  practice  the 
'  two  totals  have  kept  pretty  well  to¬ 
gether.  For  safety  sake,  theoretl- 
:  cally  again,  savings  total  is  kept 
I  ahead  of  current  loans  and  the  mar- 
'  gin  between  them  Is  surprisingly 
'  uniform.  During  the  year  1923,  for 
I  instance,  the  surplus  of  savings  de¬ 
posits  over  current  loans  amounted 
I  to  .$171,000,000  at  Its  peak,  and  gen¬ 
erally  kept  over  $120,000,000.  except 
on  one  occasion  In  October  when  it 
dropped  to  $74,000,000. 

Ihip  to  SiidUen  Drop  in  Savings. 

The  decline  below  $100,000,000  was 
due  not  so  much  to  an  Increase  in 
commercial  loans,  which  went  up  in 
i  the  month  only  $10,000,000,  but  to  a 
sudden  drop  in  savings  deposits 
which  decreased  nearly  $38,000,000. 
This  was  during  the  period  Vhen 
confidence  in  the  banks  bad  been 
shaken  by  the  failure  of  the  Home 
Bank  and  by  public  agitations.  Dur¬ 
ing  the  past  year  and  the  present 
I  year  to  date  there  has  been  a  ten- 
I  dency  for  saving.s  deposits  to  show 
'  steady  increases  and  current  loans 
I  to  decline. 

.llargln  lo  Ifew  High  Levels. 

The  nuatural  result  baa  been  that 
the  margin  of  savings  deposits  over 
current  loans  has  climbed  to  a  higher] 
point,  as  far  as  can  be  learned,  than 


ever  before.  Between  October.  1924. 
and  February,  1925,  the  latest  date 
for  available  records,  the  margin  in¬ 
creased  from  $207,000,000  to  $352,- 
000,000,  a  difference  of  $145,000,000. 
In  that  pdViod  savings  deposits  went 
up  nearly  $72,000,000.  while  current 
loans  declined  $73,000,000  and  were 
down  to  a  point  lower  than  they  had 
been  for  very  many  years.  Inci¬ 
dentally,  savings  deposits  by  the  end 
of  February  had  reached  a  point 
higher  than  they  had  been  since  the 
year  1921. 

.Stead)  tdilii  in  Savings. 

Since  September  last  savings  de¬ 
posits  have  shown  a  monthly  in¬ 
crease.  going  up  in  October  about 
$11,600,000;  in  November  nearly 
$43,000,000;  In  December  slightly  un¬ 
der  $6,000,000;  in  .January  some 
$12,000,000,  and  in  February  a  little 
over  $11,000,00". 

Drop  ill  Current  l-oaiis. 

Cunent  loans  have  shown  .some 
fluctuations  hut  in  the  main  since 
March,  1924,  there  1ms  been  a  steady 
decline  .amounting  in  this  period  to 
$97,000,000,  or  close  to  10  per  cent, 
of  the  total.  The  figures  of  April. 
1924,  were  about  $500,000  less  than 
In  March;  those  of  AI.ay  were  down 
$16,000,000  from  April;  those  of 
•June,  down  $3, "00,000;  .July,  off  $13.- 
000,000;  Augu.st,  $10,000,000.  and 
September.  $6,600,000.  In  October, 
however,  there  was  a  tempoi’ary  rise 
from  $956,000,000  to  $981,000,000,  a 
gain  of  nearly  $25,000,000,  but  $20.- 
Oflf.OOO  of  this  was  lost  in  November: 
and  a  new  low  level  was  reached  in 
December,  which  was  again  down 
nearly  $23,000,000;  in  January  a  fur- 
Iher  decline  of  $28,000,000.  and  Feb¬ 
ruary  figures  fell  $2,300,000. 

As  between  the  low  surplus  of 
October  1923.  of  $74,000,000  and  the 
high  of  February.  1925,  of  $352. OOU.- 
000  there  la  Indicated  a  difference  of 
$278,000,000. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1032 

Capital  -  -  -  $10,000,000 

Reserve  Fund  •  •  $19,500,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND.  Branch:  108  Old  Broad  St.  E.C  2 

Collections  made  at  lowest  rales  and  returns  promptly  remitted 


Rates  of  Banks  of  Issue  1n  Twenty  j 
Coiintrles. 

—Courtesy  Federal  Reserve  Bank  of 
N'ew'  York. 


Bankers  Differ  on 
Canadian  Policy 

In  Reference  to  Gold 
Standard. 


Dividend  No.  153. 


STEEL  &  IRON  PRODUCTS 


PIG  IRON  a  STEEL  BARS. 
TRACIS  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS. 

PIPE  BOLTS  &N1JTS. 


THE  STEEL  COMPANY  OF  CANADA  LTD. 


NATIONS  OIL  REFINERIES  LTD. 

Refinery  at  Montreal  East,  P.Q. 

REFINERS  OF  PETROLEUM 

•Manufacturers  of 

PYRO-GENE  The  •‘^No  Spirit 

I  Carbon  Free  } 

CERTIFIED  GASOLINE— Aviation  Test 
NORCO  COAL  OIL  NORCO  DISTILLATE 
FUEL  OILS 


721  Canada  Cement  Building 
MONTREAL 


Electrical  Energy 


KE  LIABLE 

glx  (61  lljdro-EUec- 
trir  Power  plont. 
uud  large  steuiu 
pluot  Iteserve. 


CONTINUOUS 

Available  fur  u.c  34 
bourn  per  day  nm) 
every  day.  Na  te- 
■trlctiona. 


ITTLIMITED 

Approalaiately  300,. 
660  H.  P.  available 


FOB  FOHEK,  LIGHT  AND  OTHER  FURFOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

HanufactarlnK  and  Diatrlbutias  ... 

A  1NDV8TRIAI.  and  a 

RKsiucNTiAL  I'SGS  Dudi  ocrvico 

Inquiry  Kequeated.  Addreas  to 

Power  Bid.,  85  Crals  St.  West, 
Tel.  Slain  4U46.  Montreal, 


Low  Rates  For  Servica 


' 

Savings  Deposits. 

Current  l.oans.  Surplus 

Februar}%  1925 

.  •  6  6  . 

6  .  . 

$1,260,879,805 

$  908,362.432 

$352,517,373 

January,  1925  . 

.  .  .  6  6 

1,249,622,692 

9)0,697.141 

338,925.451 

J  December.  1924 

1,237,611.267 

938.711,730 

298,899,537 

:  November,  1924 

1,231,861.390 

96L.149.103 

270,512,287 

1  October,  1924  .. 

•  •  6  6 

1,189,086,750 

.  981,111.418 

207,975,332 

September,  1924 

.6  6  6 

1.177.428.453 

956,744,582 

220,683.871 

1  August.  1924  . . 

1,178,860,058 

963.347.506 

215,512.552 

July,  1921  ..  .. 

•  .  6  6 

1,189,156.166 

973,413.984 

215,742,182 

i.Jiine.  1924..  .. 

.  .  •  6 

1.189,018.091 

986.366,366 

202.651.725 

•May,  1924  .... 

1,204.816,866 

989.305,863 

2 15., 5 11. 003 

April.  1924..  .. 

.  .  6  . 

1,211,504.68) 

LOo,'., 425,951 

206.078,733 

I  March,  1924  .. 

1,192.589,899 

1.005,913,916 

185.675.983 

1  February,  1921  . 

1.192.661.512 

987.896,983 

204.664,529 

January,  1924  . 

.  .  .6 

1,184,461.830 

999.377,600 

185,084.230 

December,  1923 

1,180,037,130 

1.011.612,518 

168.424.612 

November  ,1923 

1.179,914.963 

1,022,175.716 

157.439,247 

October.  1923  .. 

1,141,136.278 

1.066,859,326 

74,276.952 

September,  1923 

.6  6  6 

1.178.703..50r. 

1.056,230.792 

122.472.713 

August,  1923.  . 

.6  6  6 

1,189.988.876 

1.046.295.745 

143.693,131 

July.  1923  .... 

1,200,052.356 

1.048.598,084 

151.454,272 

June.  1923  .  ^ 

1,214.245.872 

1,065.854.729 

148,391.14:5 

May,  1923  .... 

1.231.001.480 

1.08.3,067.1 85 

147.934.295 

April.  1923  .  .  . 

1,227,253,431 

1.087.969.788 

139,283,643 

March.  1923  .. 

. 

1,218,295.721 

1.0.58.236.482 

160.0.59.239 

February,  1923  . 

1.211,343.461 

1.039.993,234 

171.350.227 

1  January,  1923  . . 

6  6 

1.195,361,710 

1,038,396.143 

1 56,955.565 

1  December,  1922. 

.  .  6  .  . 

1.184,703.696 

1.065.226.894 

119.476.702 

'  November,  1922 

1,167,609,065 

1,105,630.178 

61.978.887 

October,  1922  .. 

.  .  6  6 

1,156,442.453 

1.122.840.459 

33.601,994 

i  September,  1922 

.  .  6  6 

1.158,462,380 

1,104,678.73.5 

53.783.645 

August.  1922  .. 

.  .  .  . 

1.164,069,400 

1.102,446,692 

6L622.708 

July.  1922  ..  .. 

1.176.781,711 

1,104,122,176 

71,659,535 

June,  1922  ..  .. 

6  6  6  6 

1.181.404,188 

h. 117.844,707 

63,559.481 

May,  1922  ..  .. 

6  6  6  6 

1.197,789.747 

1.140.425.500 

57,364.247 

April,  1922  ..  . 

.6  .  . 

1.218.195,262 

1.162,975,332 

55.219,930 

March.  1922  .  .  . 

1.230,628.8)0 

1,149,187.869 

81,140.971 

1  February,  1922 

1,231,349.001 

1.143.538,489 

87.810,312 

January,  1922.. 

1,233,208.40) 

1,138, 151, 455 

95,056.946 

1 

1 

SAA 

INGS  BK POSITS. 

' 

19 

25 

1924 

1923 

1922 

January  . 

$1,249,622,592 

$1,184,461,830 

$1,195,351,710 

$1,233,208,401 

1  February  . .  . . 

1.260,87 

9.805 

1,192.561,512 

1.211.343.461 

1,231.349,001 

March . 

1.192,589.899 

1,218,295,721 

1.230,628,840 

April . 

1.211.504,684 

1.227,253.431 

1.218,195.262 

May  . 

1,204.816.866 

1,231.001.480 

1,197,789,747 

June . 

1.189,018,091 

1,214.245.872 

1.181.404,188 

'July . 

1,189,156,166 

1.200,052,356 

L175.78L71J 

1  August  . 

1.178.860.058 

1.189,988,876 

1.164,069.400  . 

September  . .  . . 

1.177.428,453 

1,178.703.505 

1,158.462.380  ! 

October . 

1,189,086.750 

1,141,136,278 

1.156.442,453  i 

November  . .  . . 

1.231.861.390 

1.179,914,963 

1.167.609,065  : 

Deccniher  . .  .  . 

1,237.611.267 

1,180,037,130 

1,184.703,596  ' 

uu 

KKENT  LOAN.S 

. 

1925 

1924 

1923 

1922  1 

January  . 

$  910.69 

7,141 

$  999.377,600 

$1,038,396,14.5 

$1,138,151,455 

February . 

908,362.432 

987,896,983 

1,039,993.234 

1,143.538,489  | 

•March . 

1,005,913,916 

1.0.58.236,482 

1.149,187,869  i 

April . 

1,005.425,951 

1,087.969,788 

1,162.975.332 

May . 

989.305.863 

1.083.067,185 

1,110,425,500  ; 

June . 

986,366.366 

1.065,854,729 

1.117.844.707 

July . 

973,413.984 

1,048.598,084 

1.104,122,176 

August  . 

963,347.506 

1.046,295,745 

1,102.446.692  1 

September . 

966.744.582 

1.056,230.792 

1.104.678.735 

October  . 

981.111.418 

1.066.859.326 

1.122.840,459  . 

November . 

961,319,103 

1,022,475.716 

1.105,630,178  1 

December . 

938,711,730 

1,011.612,518 

t.065, 226.8m 

I 

Sir  Frederick  IViiliams-Taylor. 

General  Manager^  liniik  of 

.Ifontreal: 

“The  cabled  news  regarding 
Great  Britain's  plan.s  for  re.sump- 
tion  of  specie  payments  is  of  spe- 
ei.Tl  interest.  Apparently  Great 
Britain  is  returning  to  a  gold 
basis  relying  upon  a  friendly  ai  - 
rangement  with  the  I'liited 
Slate.s.  and  doubtless  Great  Brit¬ 
ain  can  fully  rely  on  such  sup¬ 
port.  particularly  as  the  I'nited 
.'states  have  an  interest  in  sla- 
blli/ing  the  whole  European  situ¬ 
ation  as  possible. 

"As  to  the  wisdom  of  Great 
Britain  resuming  the  gold  basla. 
public  opinion  in  the  Old  t'oun- 
tr.v  has  been  at  variance.  Emi¬ 
nent  students  of  economics  havo 
been  strongly  divided  in  opinion, 
and  thi.s  in  spite  of  the  fact  that 
Great  Britain  has  balanced  her 
budget  and  has  been  living  with¬ 
in  her  mean.s  for  the  past  five 
.vears. 

"So  far  as  Canada  is  conrern- 
ed.  we  sliould.  of  course,  keep 
the  gold  basis  in  view  as  an  ob¬ 
jective,  but  I  .see  no  necessity  for 
haste.” 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8  percent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branche.s,  on  and  after  Monday, 
the  First  day  of  June.  192.1.  to  shareholders  of  record  at  the 
close  of  busincs.s  on  the  15th  day  of  .May  next. 

The  Transfer  Books  will  be  closed  from  the  16lh  to  the 
Jdth  day  of  May,  both  days  inclusive. 

^  By  order  of  the  Board. 

J.  W.  HAMILTON, 

General  Manager. 

Winnipeg.  April  14,  192.5. 


HOT  PROCESS 

More  than  40  yoara’  experience  le 
enr  yaarnntee  of  entire  oatlefartlon. 

Oalvanlilng  of  nU  klndt — Iron  and 
Bteel  rnotlnye.  Chain.  Arcliltectuial 
and  Marine  and  general  coatniii 
work.  Trrmii  on  opiillcatlon. 

Ask  for  cfltaloxne  and  de.scriptirn  matter  of  Kitchen  and' 
Dairy  Ctensils,  .Stores,  Kefrl»erators.  plain  and  lithoyraphed 
Tinware.  Toys,  Noreltlee,  Tin  Cans,  etc.  Represeatatlve 
will  call  on  request. 


.Hr.  r.  E.  Neill,  Geiiernl  Malinger, 

Koto  I  Itiiiik  of  rannila: 

"i'anada  should  have  reveitcd 
to  the  gold  standard  two  years  i 
ago, 

"The  ret.ui  n  of  Great  Brif.ain  to 
the  gold  basis  simply  means  that 
from  now  on  Britain  will  pay  lior 
obligations  in  gold.  It  Is  a  very 
healthy  sign.  Heretofore  hei' cur¬ 
rency  was  on  a  paper  l>aais 
which  basis  has  been  in  existepre 
since  the  war.  'I'lie  gold  standard 
Itasis  will  do  a  way  wlfli  excliangf 
finefuations.  The  pound  sterling 
will  he  worth  in  i'anadlan  money 
$4.86.  It  will  help  to  stabilize  in¬ 
ternational  trade. 

"As  far  as  Canada  is  eoneerned 
the  Royal  Bank  has  advocated 
ihe  return  of  the  gold  basis  in  i 
this  country  for  the  past  two  I 
years.  There  Is  no  reason  wh> 
we  did  not.  hut  we  should  do  so 
immediately,  The  I'anadiaii  dol 
lar  is  at  par  now,  but  tlie  gold 
basis  would  mean  that  the  pre 
miiini  on  the  Canadian  dollar  in 
,\ew  York  funds,  for  Instance, 
would  not  exceed  the  cost  of 
shipping  gold  which  is  onr- 
eighth  of  one  per  cent.  ’’ 


nead  Office  and  Factory;  I8T  Dellale  Street,  Montreal,  Tork  1461. 

nn/iDsai 


Market  Sales 

of  Bank  Stocks 


SWITZERLAND’S  LABOR  PROBLEMS  ARE  SIMPLE 
BECAUSE  HER  PEOPLE  ARE  EMPLOYED  IN  THEIR 
MOUNTAIN  VILLAGES. 

THE  LAURENTIAN  MOUNTAINS,  FROM  ST.  JEROME 
TO  STE.  AGATHE,  OFFER  ADVANTAGES  FOR 
LIGHT  MANUFACTURING  THAT  ARE  WORTH  IN- 
VESTIGATING. 

CONSULT 

Laurentian  Hydro  Electric  Limitd 

90  ST.  JAMES  STREET,  MONTREAL. 


April  23 — 30  Commerce.  197i/i:  50 
Dominion.  1941^;  39  .Montreal,  24;!;  2 
Nova  Scotia.  26.3:  11  Royal.  235- 

16  Standard,  KSli;  S2  'I'or- 
ilo,  109-198V2. 

April  4  -1  Canadienne.  150i^;  42 
Jinnierce.  198-197t'2;  6  Dominion. 

1911^;  45  Montreal.  243*4;  16  Nova 
"cotia.  263-263‘i:  19  Royal,  235*i. 
April  25—13  Canadienne,  150*4;  19 
onimerce.  198;  10  Dominion,  194*2; 
Imperial,  185*4;  9  .Montreal.  211;  4 
iova  Scotia.  263;  2  Royal.  236. 

April  27 — 15  Comnierce,  198*4;  2 


April  28—11  Canadienne,  I5di4:  33 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  pTq. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Deposits  and  Loans  Outside. 

Average  of  Current  Loans  Outside  Running  About  60  Per  Cent, 
(rf  Dcposit^-*-Hcavy  Margin  on  Banks*  Side. 


Money  and  Exchange 


Currency 

Sterling . 


Franc . . . 
Lire  . . . 


Country 

Normal 

Current 

Value 

P.C.  of 
discount 

.G.  Britain  N.Y.  Fundi 

14.86  2-3 

f4.84e. 

.7 

"  “  Can.  Funds.. 

4 . 84c. 

.7 

.France . 

19.3c. 

6.22c, 

73.0 

.  Belgium . 

19.8c. 

6.07  c. 

73.7 

Italy . . 

19.3c. 

4.10c. 

78.8 

Brasil . 

82.40. 

10.60c. 

67.6 

Denmsrk . 

26.8c. 

18.60e. 

30.6 

Sweden . 

26.8e. 

26.97 e. 

.6* 

•Premium. 

Canadian  funds  at  par.  Sterling  at  the  time  of  writing  -was  up 
within  2  2/3  points  of  par.  showing  an  advance  of  over  4  points  during 
the  week.  Canadian  funds  bad  reached  par  In  New  York. 


Deposits  in  Canadian  Banks  outside  of  Canada  have  been  showing  a 
surprising  uniformity.  The  greatest  change  occurred  in  the  month  of 
February  when  there  was  an  Increase  of  $62,000,000,  but  the  larger  part 
of  this  undoubtedly  w'as  due  to  the  taking  over  by  the  Roij-al  Bank  of 
the  Bank  of  Central  and  South  America.  A.s  between  the  figures  for 
.March,  1924,  and  those  of  January,  1925.  there  was  a  difference  of  less 
than  $6,000,000,  or  barely  2  per  cent. 

Current  loans  outside  of  Canada  also  show  comparatively  little  change, 
the  most  marked  being*  the  Increase  in  February  of  over  $21,000,000,  due 
also  in  large  measure  to  the  absorption  of  South  American  branches  by 
the  Royal  Bank.  Between  March.  1924,  and  December  1924,  there  was  ail 
increase  of  $5,000,000  in  current  loans  outside  of  Canada. 

The  largest  surplus  of  deposits  outside  of  Canada  over  current  loans 
outside  of  Canada  during  the  past  year  was  in  October.  1924.  when  the 


total  was  $171,000,000 
$128,000,000. 


February,  1926  . 
January,  1926 
December,  1924  . 
November,  1924 
October,  1924  . . 
September,  1924 
August,  1924  . . 


The  lowest  margin  came  in  January,  1925,  of 


June,  1!»24.. 
May.  1924..  . 
April.  1924  ., 


Deposits 

Current  Loans 

Outside  Canada. 

Outside  Canada 

Surplus 

$392,201,812 

$222,305,901 

$169,895,911 

330,361,684 

202,950,638 

128,411,146 

333.519.621 

184,575,762 

148.943.859 

342,606,113 

177.966,320 

164,639,793 

3.59,698,817 

188,473,939 

171,224.878 

355.744,961 

185,160,963 

170,583,998 

328.048.565 

180,071,304 

147.977.261 

320,516,736 

186,629,115 

133,887.621 

340.770.351 

181,475.190 

159.295.161 

:126.928,568 

173,447.638 

153,480,930 

338,900,851 

179,737,914 

159.162.737 

336.233,989 

179,478,716 

156,755.273  i 

- 

REDUCE  DIVIDEND 
UPDN  LAND  COMPANY 


I  (From  the  London  Itiireaii  oi  The 
Financial  Times.) 

I  London. — A  report  of  the  Scottish 
I  Ontario  and  .Manitoba  Land  Coin- 
I  pany  for  1924  shows  credit  balance 
I  of  £  17,252.  from  which  directors  pro- 
[  pose  to  pay  a  dividend  of  5  per  cent.. 

I  leaving  £13,502  to  he  carried  fov- 
I  ward.  During  year  there  have  been 
I  no  sales  of  farm  lands,  and  nrofit  lia.s 
arisen  from  sales  in  previous 
I  years.  A  deputation  of  direc- 
;  tors  visited  Canada  last  summer,  and 
I  reported  that  conditions  of  mortgage 
business  had  been  seriously  affected. 

;  In  accordance  with  their  recommen¬ 
dation  dividend  has  been  reduced 
8  per  cent,  to  5  per  cent.,  the  whole 
[  accounts  and  balance  sheet  placed  on 
a  cash  basis,  and  reserve  fund  ha.s 
been  reduced  to  £20.700  by  writing 
off  an  additional  sum  of  £13,000 
from  loans  on  mortgages.  Directors 
In  taking  these  steps  have  not  in 
view  any  serious  loss  on  particular 
loans.  They  are  satisfied  that  all 
company’s  investments  have  been 
made  with  due  care  and  upon  con¬ 
servative  valuations  in  the  first  in¬ 
stance:  hut  they  think  It  prudent  to 
make  ample  provision  against  the 
possibility  of  future  losses.  Previous 
year's  credit  balance  was  £18,197; 
dividend,  8  per  cent.;  forward  £12,- 
197. 


RINK  OF  L.NGLAM) 

APrOlNTMLXTS. 

(Tram  the  London  linrenn  of  1'lie 
Financinl  Tiinc':.) 

London.  —  Several  new  appoint¬ 
ments  are  announced  hy  the  Bank  of 
England  consequent  on  the  election 
to  tlie  directorate  of  Sir  Gordon 
Nairne  and  his  retirement  from  the 
post  of  Comptroller.  He  Is  siieeeefl- 
ed  by  Sir  Ernest  M.  Harvey,  who  be¬ 
came  Chief  cashier  in  1918  (when  Sir 
Gordon  Nairne  was  made  the  first 
Comptroller),  and  has  a  record  of 
nearly  4d  years'  service  with  the 
Bank.  .Mr.  Cyril  P.  Mahon,  deputy 
chief  cashier,  takc.s  the  place  of  his 
former  chief,  ami  in  his  stead  .Mr. 
Basil  G.  Catterns.  w-ho  has  hold  the 
position  of  deputy  itrincipal  of  the 
Discoimt  Office,  becomes  ileputy 
chief  cashier.  .Mr.  T.eslio  l>efoaux 
goes  to  tlie  Discount  Office  as  deputy 
principal. 


Barcelona  TracMon,  Light  and 
Fouer  Company,  Limited:  Holders 
of  the  5*4  per  cent,  first  mortgage 
bonds  of  the  company  have  been  no¬ 
tified  to  deposit  them  at  the  head  of¬ 
fice  in  Toronto,  for  the  purpose  of 
having  printed  thereon  a  memor¬ 
andum  of  tlic  terms  of  the  resolution 
passed  at  the  bondholders'  meeting, 
held  June  25.  1924.  and  of  the  sup¬ 
plemental  trust  deeds  e.xecuted  in  ac¬ 
cordance  therewith,  and  for  the  pur¬ 
pose  of  having  new  coupon  sheets 
attached. 


IMcKIM’S  DIRECTORY 
CANADIAN  PAPERS 


I  Advertisers  throughout  Canada  and 
I  in  the  United  States  will  welcome  tlie 
■  1925  edition  of  McKim's  Directory  of 
j  Canadian  Publications  w’hich  has  just 
I  liecn  issued. 

This  is  the  eighteenth  edition,  the 
first  issue  having  apepared  in  1892. 
i  The  Directory  is  published  by  A.  Mc- 
j  Kim.  Limited.  Canada's  largest  Ad- 
j  verlising  Agency,  which  was  estab- 
i  lislied  in  ISS!'.  The  agency  early 
I  recognized  that  a  dependable  record 
of  Canadian  Publications  was  neces- 
!  sary  In  the  .'<ound  development  of  ad- 
j  v'^'iiising  and  so  the  first  issue  of  the 
I  l*irectoiy  w as  jiublished  when  the 
'  McKim  .Agency  had  been  only  three 
.  yc.irs  in  business. 

.McKim's  Dirertory  of  Canadian 
Publications  is  accepted  as  a  reliable 
I  source  of  information  on  Canadian 
'  Publications  and.  as  well  is  consult- 
i  ed  for  Canadian  geographical  and 
j  statistical  iiarticulars.  Since  the  first 
I  edition  was  published  .each  succeed- 
i  ing  issue  has  shown  an  improvement 
I  over  the  previous  one. 

‘  LI.SriNG  OF  B.  OF  M.  SHARES. 

:  I.ondon. — The  undermentioned  S6- 
;  eurities  have  been  ordered  to  be 
quoted  on  the  Ixmdon  Stock  Kx- 
I  change  Bank  of  Montreal.  79,167 
j  shares  (Ixmdon  Register)  of  $100 
‘  each  fully  paid. 
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Wayagamack 

'  Five-Year  63^t’s 

A  well  secured  short  term 
bond  i.'suetl  under  most 
favorable  conditions. 

Total  assets  of  .$16,(i71,630 
against  a  total  bonded 
debt  of’S5,l>25,000. 

Net  assets  of  $12,246,130 
to  secure  the  present  issue 
of  Sl,o00,000» 


_ BOND  MARKET  NEWS 


MARKET  EAGER  - = 

FQR  SHORTTERM 
BOND  OFFERINGS 


I 


Out  of  Total  of  $25,500,0301 
Sold  by  Provinces  of  Ontario 
and  Manitoba  Only  $2,500,- 
000  Were  For  Long  Period — 
Smaller  Municipalities  Secure 
•  5  p.c.  Retail — London  Com¬ 
ing  Into  Market. 


First 

Mortgage 

Bonds 


A  net  sum  of  $1,642,775  (■''I'eciiil  (  orrespoiidaiire  i»f  The 

available  for  the  interest  riiianeial  Times.) 

requirements  of  $97,500.  Toronto.— In  the  Canadian  Oovem- 

A  net  surplus  of  $907,238 

per  annum  to  provide  for  of  OntarTo  non  onn  ^  ^ 

Ti  _  01  L'n'ai  lo  ()»  .$20,000,000  one  and  two 

the  ledemption  of  this  vpy,.  trea.xurv  bills,  maturing  half  on 

Apni  22,  i!i2>fj.  and  half  on  .April  22, 
„  .  -A  j  •  .  .  of  4-4-  per  cent,  cost 

Price:  99. *>0  and  interest  to  tjjo  Pro\iiuo.  ihet'o  has  been  a  sale 

— to  yield  B.GO'ii-  by  the  Province  of  Manitoba  of  .S5.- 

.  ~ —  oO't.OdM  of  bonds,  hearing  4 >2  per 

Full  particulart  on  request  cent  .  of  which  were  2’  year 

bonii*^  and  $2,500,000  were  20  year 
'Y  I  POI  ERC  >onds.  The  itrices  obtained  l)y  the 

province  were  ‘10.8,50  for  the  2  .vear 
ncarpora  •  i)onds,  which  represents  a  cost  of 

Montraal:- 160,  St.  Jama*  8t«  _(  5S  per  cent,  to  the  F’rovlnce.  and 

Quabec:- 74,  St.  Patar  St.  .‘4.3r);i  for  the  20  yr.nr  bonds,  w  hich 

t«*TABLi»Hio  iMi)  i  c  pre.^a  nis  a  cost  basis  of  1.04  per 

E17S  cent.  lo  tile  Province.  The  Province 

of  .Manitoba  t)onds  are  being  offered 
at  IOii'b  and  interest,  yielding  the 

— -  '  ■  ,  investor  I  13  per  cent,  for  the  2  year 

j  issue  and  0.5,50  and  fnterest.  yielding 
■  the  investor  4  85  per  cent,  for  the  20 
I  year  itund.-^. 

e  (.oimI  heniani]  Short  Term  in  I'.S. 

I  It  is  quite  clear  from  I  he  above 
:  that  the  demand  for  .short  dated 
I'irsf  Mortgage  Boinls  '  ^o”***^  hi  tlie  T'nited  States  is  cxcel- 
eslahlislied  Industrial  ,  •f'"'  The  fact  that  out  of  $25,500.-  . 


'  Manitoba  Government  Sold  $2,500,000 

20- Year  Bonds  on  4.94  Per  Cent.  Basis, 

'  -  ! 

I  Winnipeg.— The  Government  h.^s  areeptod  the  hid  mad?"  by  the  B.mlt  ’ 
o1  Montreal  :ind  Its  as.soeiate.s  for  $3.ooo.000.  two-year.  41,2  per  cent,  bonds 
I  and  aiiproximately  $2..50o,00o,  20-year.  4Vi  per  cent,  bonds  of  the  Province  ; 

.  of  ,Maniloba,  The  iniees  offered  liy  the  bank  were:  For  the  two-year 
bonds.  i'O.S;)!).  and  for  the  2ti-year  bonds.  94. 3,55.  j 

I  In  aeeordanee  with  the  policy  of  tlie  Provincial  Government,  the  20-  1 
,  year  issues  will  cai’iy  a  sinking  fund  of  one-half  of  1  per  cent.  [ 

j  .As  an  alternative  to  the  20-yoar  i.ssue  the  Provincial  Treasurer  had 
I  ealliHl  for  bids  on  a  three  year  issue  to  tlie  same  amount.  Init  after  due 
'  consideration  lion.  Mr.  I?r;ieken  decided  to  recommend  in  faaor  of  the 
,  long-term  bonds. 

Tile  $5,5110.001*  is  required  to  refund  dehentiircs  of  the  Province  of  j 
.Manitoba  niatiirin.g  .May  1,5.  1925.  Thc'.vleld  cost  to  the  (Tovornment  in 
lespeef  of  ibe  two  issues  is  "for  the  two-year  bonds  4. .58  per  cent.,  and 
loi-  the  L’lf-yeav  bonds,  1.94  per  cent.'' 

■AH  bids  iT.'-cived  w  ere  ex(  eplionally  favoratile.  according  to  Treasury  ' 
Department  officials.  fompeting  bou.sos  congratulated  the  Premier  on 
j  the  prices  offered.  Following  is  the-  list  of  the  bids  made,  tlie  first 
figures  being  the  bids  for  the  two-year  lionds,  the  second  for  tlie  tbree- 
I  year  issue,  whicli  was  dvopp'-d.  and  the  third  for  the  20-year  i.ssue  :  — 
Pquifahle  Trust  t  o..  New  Vork .  99.45  99.05  03.151 


M  ROYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government(Condensed) 
Head  ocfioa  March  31,  1925 

MUNTKICAL 


MK.  H.  -M.  nRVIIlORD.  >I.V„  i 

((aiituh.)  'I'lic  National  I'iiy  I'o..  Liniiied.  .) 

Head  ol  If.  AT.  Rradford  A  Co.,  In-  I'ontincniai  A  i  ommcreial  Trust  & 

M‘vfnieiit  Hunkers,  llalii'ax,  Noth  |  P:inl:.  Chicago . 

Scotia.  j  _  ' _  ... 

Various  Types 

ot  Investment  Vv  i  c  r  .i  7 

!  Calling  Laui-enttan  Uonds  ? 

By  H.  M.  Bradford  T  there  i.s  a  re- 

“  t  liort  of  the  iiossibility  of  tlie  lionils 

Hrq'ore  4  oiiimereiHl  J»e|iartmenl  of  I.aureniian  Hydrti-Kleiirie  l  om- 
lhilhoii>i<‘  Ciii^er'>if.'i.  I'iiii.'-  being  called  in  the  near  future. 

lluliiHx.  N.N.  i  liesc  lionds  were  placed  on  tiie  local 

■-  niarliel  only  a  short  time  ago.  but  a 

(Coiitiiiiied  From  l.asi  Meek.  ,  rearrange nieni  of  plans  is  ihoiiglit  to 
j  lie  under  eonsideralion  in  l■ollneelion 
Class  11.  Money.  with  a  bnrger  t'ow  er  detil  for  I  lie 

C1..A8S  JI.  money  is  in  loiirse  of  F<"it ''"tian  district, 
atetnmilation  and  is  iniende.l 

oonte  day  to  graduate  into  i  lass  I.,  Canada  and  Europe  In  U.  S. 
but  nicantinie.  though  strictly  con-  Market. 

P'ncti  within  the  bounds  of  safety,  it  -r-.  <■  .  .u  r 

.iocs  possess  a  eertain  degree  of  elas- 

ileit.v.  Tvpicaliv.  the  owner  i  ^  l!*-  >  loreign  .securities  amotint- 
s'ill  earning  and' aims  at  building  ap  i  "‘F  to  $2T9.tI00,iiiio  were  otteied  pnb- 
t:  Hesrrvc  to  produce  income  after  ,''t  the  liniied  Stales  a--  comit.ir- 

l:is  earning  davs  are  done.  He  does  "itli  $2.! 8.000.1  too  tor  the  same  p.-- 

nci  wish  to  risk  his  Capital  or  to  I  Of  the  192a  total  $11.- 

ha\c  a..y  worry  whatever  as  to  its  rt'oO.OOO  consisted  of  refunding  issues 


I  Wood.  Gundy  &  Co..  Toronto,. 


Ol  old  esiilhiislied  Industrial  | 

4  onipanies  are  an  iileai  in-  t*” 
lesfiiieiit,  g-hiiig  seciin4y, 
good  interes4  re4iirii,  and 
"ipeiiking  gciierully  have  a  P*''i 
>ery  ready  niHrke4.  that 


cum  WC'Tt*  ail'  vetU  _ 

.onds.  The  prices  obtained  by  the  VarimiC  Tvn#3i« 
protinee  were  99.856  for  the  2  .vear  •  lUUS  A 
itonds,  which  represents  a  cost  of  .  IT  I  ■  ■ 

4.58  per  cent,  to  the  Province,  and  "Ol  lilVOSlITldll 

■‘4.355  for  the  2o  year  bonds,  which 

icpie.s.  nls  a  cost  basis  of  t.94  per  ^  IJ  a/i  o  "jr  j 

cent,  to  tile  Province.  The  Province  Oi'a.-rord 

of  .Manitoba  bonds  are  being  offered  [Sr.f„n.  4  omniereial  Jleiiartmenl 

*>>t'  llalhousie  I  „i,ersift. 

intestor  I  13  per  cent,  for  the  2  year  lljiliiuv  \  .4 

issue  and  05.50  and  rnterest.  yielding  •  -  . 

the  investor  4  85  per  cent,  for  the  20  ~  !  T  ~ 

yeai  itund.s.  oiHuiiied  I  roni  l.asi  Meek. 

4.ood  Demand  Short  Term  in  T.S.  Class  11.  Money. 

It  is  quite  clear  from  the  above  ' 

that  the  demand  for  short  dated  (  "•  "’•’•tf'.'  1“^  "i  cotiise  of 

bonds  in  the  T'nited  Slates  is  excel-  ^  -ucinmilation  and  is  iniende.l 

lent.  The  fact  that  out  of  $25.500.- , day  lo  graduate  into  Class  I.. 

"On  of  tiond.'^  .sold  by  the  Protinces  of  '  hilt  nicantmie.  though  strictly  con- 

Ontario  and  Alanitoba  combined,  onlv  I’n^'o  within  the  bounds  ol  safely,  it 
$2,.50o.oiiii  were  issued  for  a  20-vear  possess  a  eertain  degree  of  elas- 


..  99.45 

99.05 

93.151 

.  .  99.51 

99.19 

94  021 

. .  99. 53 

99.19 

93.60 

.  .  99  856 

98  839 

94  356 

r:il  99.60 

93.4191 

Igs 

.  .  99. .59 

99.07 

93.07 

('npilnt  I'aid  up  . 

Keuri've  Fund  . 

I'udividrd  I’rofits  . 

Notr.1  in  Cirrulntion  . 

llepoNlts  . . . 

llii^  tu  other  Banke  . 

Bills  Fajable  (Arrrptanees  b,T  laindoo  Branch) 
Letters  of  CrHit  oiitstandlnc  . 


ASSETS 

Cash  oa  Hand  and  in  Banks  . . . 

Deposit  in  the  Central  Gold  Keservea  . . 

•ti.vemnienl  and  Municipal  .Securities  . 

niiilirajr  and  other  Bonds.  Debentures  and  stocks 

Call  Loans  In  Canada  . 

Cali  I.oBns  elsewhere  thaa  in  Canada  . 


.S  2I).400.000.M 
.  20,41)0.900.60 

1.14;<,806.90 
S7.;i8.;86.74 
480,3»I!.185.M 
.  I6.4n8.474.X< 

6.408.304.35 
.  20..502.048.48 

860,5.527.004.26 


.1103,801,803.78 
.  10.000.000.00 
.  90,604,197.11 

.  19..374.998.36 

.  19.173,464.88 
■  37.019.528.57 


6279.973,990.41 

l.oacs  and  Discoants  .  282,070,880.31 

IJabllltles  of  Customer  ander  Letters  of  Credit  aa 

per  contra  .  26,802,046.48 

Bank  Premises  .  Lt,586,886.36 

Heal  Estate  other  than  Bank  Fromtses  .  1,980.292JI8 

Olurtgates  on  Iteal  Estate  sold  by  the  Bank  .  404,7:18.48, 

Uciwslt  with  Uamlnlaa  CaremmeBt  for  Securitr  af 

Note  Circulation  .  i.o-noonoo 


26,502,046.48 

Lt,586.886.36 

1,980,29243 

404,7:18.45, 


$250,000  ISSUE 


CTOie  i.,rcuiBlion  .  1.0*0.000  00 

8603.8-27,604.20 

046  KKA.M  HKS  IN  CANADA,  NE1V»'«»UNDLAND,  WENT  INDfRS ' 
CILNTBAI.  Bad  SOUTH  AMKRICA.  also  lAlNDON.  NEW  YORK 
aad  BARCKLONA. 

Ancilisrie.  “"‘Al  BA.SK  OF  CA'OAOA  (Fyanee) 

An,.l.sne.  ^  SOCTH  AMERICA 


Npfaking  gpiiorally  liaTe  a  P^i  iod  i.s  significant.  The  fact  is  '.'‘  l!'  ,  T' 

lerv  rcadv  markef.  4hat  the  market  at  present  is  eager  ■'  eaining  and  aims  at  htiilding  tji) 

■  to  absorl)  highly  secured  short  dated  '■  Ht'strvc  to  produce  income  aller 

II  is  a  tael  flial  the  per-  issues,  whereas  on  the  other  hand.  Fni  earning  days  are  done.  He  does 
eeiilage  of  Firsf  Mortgage  '  the  longer  dated  issues  are  still  re-  "hi  wish  to  risk  his  Capital  or  to 
ItoiMis  Of  olrt  osfar>h>n*‘d  mainin?:  in  considerable  quantities  on  '^orry  whatever  as  to  its 

I  onipiinies  whu*ii  the  .shelves  of  the  dealers  unsold  and  O'-  b*'  would  like  lo  accu- 

eaiiseo  aiixiely  ''J  •■***  aw-iiiting  alisorptlon  bv  the  investors,  tnulaii  as  quickly  as  possible  and  so 

holders  IS  so  negligible  as  |  „  ,,„ssit.le  to  obtain  Cltv  of  Tor-  "i*'  ‘‘"i'  'h'’  Iiiphest  income  le- 

lo  he  almost  Ill!  Tins  itiiglif  on, „  he,. p,.^.  luin  c.nsi.sirni  with  safet.v.  The 


lo  he  almost  nil.  This  itiiglif 
surprise  .ion,  hut  neverthe¬ 
less  it  is  true. 

May  lie  send  yon  onr  list 


will  aim  at  the  highest  income  le- 
liiin  (-.^nM.strnl  with  safet.v.  The 


Vince  of  Ontario  bonds  lo  yield  5  per  ptospcci  of  capital  increment  may 
ernt.  In  the  case  of  Ontario  Issues  hr  a  consideration. 


tlie  4i,i  per  rent,  jind  5  per  cent,  is- 


01  FirsI  Mortgage  Bonds  sues  are  selling  at  .a  preniiiun  on  a 
lor  voiir  consideration  f  :5  per  rent  l>asis.  The  6  per  cent. 


?  ROBINSON 

Investment  'Bankers 


MO.MREAI, 

260  St.  .fame»  Streot 
Phone  Main  8542 


Save  for  the 
Future 


l(‘rationl  j5  per  rent  l>asis.  The  6  per  cent. 

Ontario  i.‘■‘SlIes  are  obtainal)le  to  yield 
lEt  ?.  Cn  ‘  S  1“’’'  eenf.  or  slightly  better  in  some  ‘’iw'T 
1 1  m  *  cases.  I’o-i 

l/lT  Liniiteii  Smaller  Ones  lo  field  5  r.4\  ' 

.  !  It  i.-^  peculiar  hut  frtic  that  smaller  ^  ' 

I  niiinicipiilities  are  readily  obtaining  a  ,  ' 

I'tT  cent,  rtite  on  their  bonds,  in  tite  ,,  , 

•V^Kin’^St.  West  * 

Phot,"  tgln  1274  ;  "'Fi'l  market.  I  hr  Township  of 
■  I-ia.l  A'ork  lia.s  sold  $27,726.  aVa  per 

-  "  cent.,  lb  insialnient  bonds  at  101.69  ^ 

_  ,  I  iimi  inierest.  The  Township  of  istam- 

lord  sold  $11,350.  5  per  cent..  20  year  ,rcKil 
l)onds.  at  99.37  :ind  interest.  Tlie  ‘i-],,.*', 
■■  ronniy  of  Renfrew- recently  sold  $40.- 

OoO.  6  per  cent.,  10  year  instalment  , 

I  bonds  at  104.45  tind  interest,  w  hich 
Vol  i-rptesenicd  a  cost  basis  of  5.096  per  | 

HSI  I  cent,  to  the  county.  As  a  r<'stilt  o'  ‘ 

JSj  such  sales  as  these,  it  is  necessary  ..  i|.‘| 

til, -it  llic  rdail  invesloi-  pay  a  price  ” 
i-cpre.-;enting  a  yield  basis  of  al  least  ,1^ 

5  per  <  eni.  if  the  is.-tiing  houses  ;ir<' 
to  iibiaii!  ii  normal  |)rf)fit. 

I.arg<'r  lines  florlli  Buying.  1.  i  i 
TTie  laige  <-it.'  tnid  piovincial  is-  bf 
j  MIPS  tlie  woitb  a  biglicr  price  than  a'  fi 

!  rate  lo  .'  ield  .5  per  <  enl  if  such  lionds  '  i  .i 

,  .-IS  the  allot  e  :ii-e  worth  a  rate  to  yield  [t  j; 


It  is  always  advisable  lo  keep  a 

c'-itain  proportion  of  such  invest-  . . .  -i . ■■'in-mx  fm-  th,,  fiOi  v,'.,-  „i' nn.-,-. 

■:ieni  in  readily  marketable  sccuri-  amounted  to  $6/. 000,000.  as  coinpar-  ‘  •  pctim-ited  in  llu'  tiio-necin 

rs  .so  as  to  nrovide  cash  for  anr  bd  with  $36.b00,|i00  one  year  ago.  oi  '"’i  .  ai  r  esti  n.ited  m  lli.  in  o--p er  i, 

nergrn  v  or  even  if  onh  K^hr  n  almost  double.  l-airopcttn  gotei-n-:f^  >''<«’>■  ‘.>‘''er.  of  $S.,.ttt,n 

iieigfiH.t.  Ol  eten  II  oni.t  lo  rie  in  ,  ,.„r,xn, -if  tuns  luirrnvi-.'fn f  paying  tiond  mlcfe.si  and  pte- 

pn^Uion  to  take  advantage  or  .some  mfuls  and  rorpoi.ttions  ,  k  this  would  tin 

cenlion-il  finening  ,« 13!i,li0b,00tl.  whir  h  is  a  mat  ked  in- . stor  K  dit  idnul.  .  thi.  would  le 

.  epuon.tl  opening.  ,.r<„i«K  last  ve-u-  w  hen  Ho  tol-»l  '  *''IUal  to  about  $:,  per  sliare  on  tli-. 

It  IS  alwats  a  good  practice  to  rrease  o.ri  last  te.it  wntii  tin  louii 

ep  part  of  such  investment  in  Gov-  "as  only  $  lO.iiOO.bbO.  Almo.a  -.I..-).-,  -.i, o,.,tp«  tn-u  ti, , 

ninent.  Provincial  or  Municipal  000. OOU  of  I'nited  Stales’ nioiiev  loan- |  ..In.:'. 

,,,,K  ed  in  Kitiope  In  the  lirst  quarii  i-  Hus  ' bi-  of  Hk  (omp,iii\  will  ton.  i;, 

I’nlilie  Ftililios  vear  went  to  Germttin.  Otliei  loans  i  a  tnodei  n,  emiipiied  plaul  at  I  :ini- 

(icucrallvsneakink  PFHI.K  FTH--  included  $3.5.000.0011  to  Poland.  520,- I '‘am.  Que  .  w  ill,  adequate  building:- 


as  against  $1 12,0iiti,tiii0  in  1924.  T  his  I 
j  so  j  indicates  an  addition  of  $lui .iiiiii.iuio 
,'p.  to  the  increase  of  $11,000. uou  in  the 
The  grand  total  for  1925  or  a  total  of  , 
),ay  *142.000.000  of  new  issues  lor  1925 
as  compared  with  the  lu-ovuui.s  yetir. 
n  a  (  anadian  loans  in  the  I'nited 


Ibiiids  of  I’liiT.inuiint  liif '.■i-ii.‘iiion;)l 
l{iilih('i-  I  II.  Ilf  I'iiimila  Milli 
Dunns  Ilf  I'liminne. 

All  issue  of  $2.50.000  of  tlie  P;  I'u- 
mount  Iniet-ntUiiuuil  Kiibber  i  om- 
pan.v  of  I'iuiad.t.  I.imitcd.  il':;  per 
leiit  fir.si  nuifigagi'.  sinking  I'utid 
gold  bonds,  is  lioing  iiffel'rd  for  pub- 
lie  .■iibscription  liv  Williams.  I’aif- 
ridge  .v-  Hodgson.  I.iniited.  .Mont real, 
investment  socuiity  brokers  The 
bonds,  w  liicli  .-lie  niicoii(li;ionaII\ 
giiai-anlei  (1  as  to  iiriiu  ipal  anil  in¬ 
terest  by  eudorsrmi  lit  of  tlie  )iareu! 
(onipany.  TTie  Ptiramoiinl  Iniciim 
tional  lliibboi-  l'oiup;ili.v  of  Dolawaie. 
r.S..\  .  arc  offrred  at  US  and  ai  i  rued 
interest  to  yield  apiitoxim.-tlely  6.7 
per  cent.,  and  cariv  a  tionus  ol'  2 
.shares  of  common  slock  of  no  par 
value  with  cacli  $l,uuii  tiond 

T'lic  fTri’tilar  de  (  i-iptivc  of  liie  i:-,- 
siii  sliows  tliat  afii'i-  tit,'  picsent  fin- 
ani  ing,  Hic  is.^tu'd  <  apilalizatiou  of 
tlie  ctmipiiuy  w  ill  coiudsi  ol  .';25ii,iieo 
of  lionds_  .$1011,000  of  7  per  crut  cii 
luuliiliM'  pirlcrred  .-lock,  and  20,uue 
shaves  of  lui  )i,-iv  \:,1,U'  comioou 


State.s  for  the  first  quarli 


of  1925  I  ■'‘""  k 


caruiugs  o:  the 


amounted  to  $67,000,000.  as  coinpar- 


t‘cs.  so  as  to  provide  cash  for  an.r  bd  with  $.16.o00,|i00  one  year  ago.  oi 
imergfnc.v.  or  even  if  onl.v  to  hr  in  almost  double.  Fuiopcttu  govern- 
.a  position  to  take  advantage  or  .some  menls  and  corporations  iioi  rowed 
,  \ccpiional  opening  .*  l.l9.tttHi,00ti.  which  is  a  mai  ki-d  lu¬ 

ll  is  always  a  good  practice  to  crease  over  last  yeat-  when  Hu  loUH 
ki  ep  part  of  such  investment  in  Gov-  "o-u  onl.v  $10,000,000.  Almi).',i  $1,5,- 


Piihlic  i  tililirs. 

Generally  speaking.  PFHI.K  FTTl-- 


1"  \  BONDS  ofler  the  bioaiiesl  field  I  Ooo.ooo  lo  the  Ksl  Railroad 


Iiam._  Qtie  .  w  illi  .-.deqiiate  bulldiiu;:- 
anil  land  for  fiitiii-e  c:,p:insion  ,\ui- 


iTass  n.‘  funds,  c.s-  i  of  France,  and  $10,000.0110  lo  Fiulani!  P'b  work  ing  capital  is  being  provided 


lor  inve.slincnl  of  iTass  II.  funds.es- 
pecioll.v  lionds  of  T  elepbone  and  j  .^sia  borrowed  $1ii,otio.oi|0.  ot  .-liicb 
Flicinc  l.igbt  ami  I’ower  t 'otnpanies.  $1,5.0i'O.i'O0  went  lo  the  I  oho  l-.b  i-trii- , 
piovldeii  alwav.s  that:  j  Power  i  ompanv  of  .Tiiiinn.  and  •$' -  | 

1  T  Iiey  operate  in  stable  and  con- I  OOii.liOO  to  Hie  Philippines.  T,;isi  year  j 
servaf.iv-c-  conimiinities.  |  Hie  .lapanese  tiov-eriuiienl  boi'roweii 

I  lieir  l-T-ancliise  condition:  arc  $125.000,0liti  from  the  I’nited  .Stales. 

.  alisfiictory.  .An  interi'sling  developinrnt  in  for- 

They  liave  operated  siiecessfuily  eign  financing  has  been  a  marked 
foi  several  yeais  tinil  net  earn-  inciita.se  in  borrow  ing  bf  priviite  cn- 
iiigs  sliow  .-itu))lc  margin  over  lerpriscs.  T  his  yea i- ov er  one-Hiiiil. 
Iiinid  iiiiercst  tinil  sinking  Itind  or  $9.5.oo0,ooii.  was  for  this  purixi  e. 
ref|iiii-emenls  wliile  last  yeiir  the  total  was  nnly 


foi  ail  reiiuiremenls. 


TORONTO  ARCHDIOCESE 
FINANCING  IN  QUEBEC 


Gilman  Fanfold  Corporation 

^  milTED 

7% 

Cumulative  Convertible  Preference  Stock 

Preference  Shares  may  he  converted  into  common 
shares,  par  for  par,  at  any  time  af  the  hotder's  option. 

Price:  100  {par)  per  share;  yielding  7'  , 

>Ve  reconiniend  these  shares  tor  In  vest  inent. 

Circular  upon  request. 

Orders  may  he  telephoned  or  telegraphed  at  our  c.\p:ni-r. 

KiKfn  496A 

Duncanson,  White  ^r.  Co. 

IWKSmiKXT  KHOKKKS 
Mrniher>  TAironto  SjorU  F\rhiirj:t' 

t.V»  .^leliiula  Street  -  Toronto,  Onl. 


Toronto  Bond  Exchange 

300  Day  Street  IJMITKD  TORONTO 

BRITISH  COLUMBIA  MUNICIPALS  WANTED 

BONDS  &  LISTED  STOCKS 

Bond  Deparlnirnl  ROI  GHT  —  SOLD  —  QI  OTED  Listed  Slnrko  Deptk 
Phone  EIkIm  16116  Flume  Elgin  iiI47- 

Funded  Debt  of  Canada. 


ref|iiii-emenls  wlnle  last 

I  I.,  valiialifui  ,if  Hieir  assets  has  $25."i'b.otiii 
iie,  n  appreved  by  the  Public 
rtiliiics  Huai, I  ami  satl.sfactory  Rally  in 
t  iles  ,'siabllshi'd.  ^ 

It  is  surprising  how-  long  it  has  I  f*'-  ^'b 


is  excollertt  advice,  buj  to  save 
and  invest  carefully  is  better. 
To  place  your  surplus  funds 
where  they  will  return  a  high 
interest  rate  and  be  absolutely 
safe  should  be  the  aim  of  every 
thrifty  individual. 

Munidpal 
bankers 
51%  Bonds 

combining  as  they  do  the  three 
safest  known  forms  of  invest¬ 
ment.  Government  and  Munici¬ 
pal  Bonds  and  Selected  Mort¬ 
gages,  give  you  the  opportunity 
of  securing  the  maximum  earn¬ 
ing  power  of  your  money  with 
absolute  safety. 

\V>  will  niail  you  a  copy  of  an  in- 
tereatinyr  BnokJpt.  ‘*Whai  Inveatmont 
AuthoriUed  Say  About  Municipal 
Bankc*^  Bond?”,  without  obligation. 

It  explains  in  delail  the  security 
back  of  th^se  Bonds  and  the  opin* 
ions  of  experts. 


!  r»  prr  ('Mil  .  jukJ  if  thr  markot  is  such  t.ikfn  iho  invpstJnc  publit'  to  appro- 
!  as  to  warrant  a  r»  por  font,  yield  from  fiavf  tlir  Tcal  sat'fty  of  stifli  bonds  as 
tlio  Miiallrr  isstios.  it  is  altnost  ror-  iiu-s<.  In  Nova  Scotia,  as  !  flunk 
fain  tliat  hoforc  Ion?:  the  Provincial  in  most  scefion.s  of  ('anada  and  t|io 
ilovcrniTicnt  and  larso  city  issues  Staus.  the  law  allows  a  TNiblic  rtil- 


n.,„  Rally  in  French  Govt.  Bonds,  piiirci  wttn  .-i  v-tew 

It'irmtrpririi^'lw-  long  It  has  ovcrthn.w  .if  ih.  Ilcrrb.t  (h.v-  -.ui|dmg  ^  ,-,m,pb  tiu 

t.-tk,  r.  Hi,«  investing  pubiic  t,i  .-ipriic-  ^  ernment  in  l-r.-tncc  ;uid  the  coni-  ’ 

»  i;ilf  the  rr.n)  safety  of  sm-li  lionds  .Ts  iug  iul"  powci  <i1  the  new  ^“'b'D-  '  . 

Hicsi  .  In  .N’ov.-i  Srnlia,  :ts  I  think  ment  has  ctitiscd  a  siiti:  tatiHitl  r.-ill.v  in  I  •  ' 

in  mo.si  scciion.s  of  Canada  and  Ijic  prices  ol  l-T-cmh  t.ovcinmcnt  bonds  ,  'i..,,,,.,', 

.-^tau  s.  the  law  allows  a  Public  I'til-  listed  on  the  .\<>w  5  ork  Dtock  l-,x- i  I  , 


Tile  Mnntrc.-il  firm  of  Versailles,  Slalcimn 

'l  idi  icair,'.  lioiilais,  I.inii'cd.  together  Dominion  ol 
with  Diiiv.  1  a  ton  A-  Dnbc.  of  (im-iici  .  to  ip,,  night 
li.tvo  purciiascd  .-in  issue  of  $Tuil,uiiu  Debt. 

5  ppi  I  I  lit  lionds  of  liic  Ai'cluiio'-c.sc 
Ilf  ’I'oionto,  maturing  in  sciics  Irom  I'undcil  liclii 
1926  lo  19:15.  This  loan  is  being  Pavablc 

place, I  with  a  view  towaids  llic  Pavibic 

bui'diiig  or  I'omiili  tin.'-,  or  i  biiribc-  p-ivil.ti-  i 


Slaleminl  of  the  Public  Debt  ami  Hio  Kevcituc  ami  l■:^•pl■n,lillll-c  of  the 
Dominion  ,il  ,  an.-ula.  its  by  Ucltjins  fiirnislicil  to  Hic  Fin.-mcc  Dciiarlnient 
to  the  iiiglil  of  Hie  31sl  Marcli,  1921  ami  1925. 


will  be  selling  on  a  higher  level  and  ii_v  to  rain  S  per  rent.  NT-n'  on  the  cliange  lint  Htese  lionds  are  still  scll- 


TTic  .\i  i  bdinccse  of  T  oroiilo  com 
prisc'-  86  pari' hi:.  .-i  seiuinaiy,  a 
l  ollej  I  .  one  aeademv.  15  eonvents.  8 
lio.' pil.il.s.  112  elnitcbi  s  and  32  mi; 
sions  TTie  I  ity  of  Toronto  alone 


at  a  lower  yiild  i 


il  Iii^iiei  1,  .ei  <111,1  ,i_x  I'leaill  ,-x  (lei  rein.  .'Sr.i  lui  me  >  on  . . .  I  ba  s  'T  I  1 1  hot  ii 

ate  than  that  which  vj.lu.ition  of  its  asset.s  approved  by  ing  .-it  pj'ice.s  bigber  than  mosl  of  Hie  ;  '  ‘ 


'  Piiyjiblc  111  1  anada.. . . 

b  Pav.ibic  in  Dondon . 

'  I’ayablc  in  New  York . . 

'  TT-iiiiiorary  Fo.-ms.  .  . .  . 

D.ink  <  ■ii'i  nlaliiin  KcdcmpHiui  I  imd  . 
^  liominiiui  .Notes. 

'  Stivings  H.ink  pi2l 

Post  Office  Sav  I5ks.  24.S9::.aT2 
llimi  Gov.  .Slav.  Ilks.  .S,3lt,.iiii.> 


I  arc  well  wiirtb  Inlying  at  the  present  v  oling  for  depreciation, 
tjnir.  TTiere  fiave  lieen  iiislanri 

i  TTie  f.aci  Hiat  I.ondon.  Fng..  lias  ,  omi'inies  not  being  able  .  In  .,  n 

gone  on  a  gold  luisis  ami  that  sterling  H>eii  lioiui  interest  ami  having  rears  bonds  compare, I  witlt  Hie  bigli  Dial  |  '  ' 

-  cxt'liange  Mas  almost  approiiebcd  p;ir-  of  r  tinggle  before  their  lalos  and  was  tonrbeil  since  tin  bonds  vv ei e  of-  ni.ii  , 

I  ity  is  .'111  event  of  considerable  Im-  patronage  c  ould  be  so  ad.iusled  as  to  fc  red  and  Hie  bigli  ami  low-  this  vear - 

MiortiiiU'i  to  Hie  Canadian  Govern-  enalile  them  to  pay  Hieir  cniiiions.  to  date: —  iifrrir.i 

inent  and  mtinicipnl  bond  market.  /mi  in  the  othei'  extreme,  the  pnlille  p-iuiMic  I'lor 

,  Fiimliiii  Inlii  Hie  Miirket.  Is  nstiallv  quite  .jealous  of  its  inter-  ','"',ern:il  7s.  in  . 


prevails  tn-oav.  Sm-li  bonds  as  lhe.se  tb-  I’lil.Iic  DHIllies  Hoard,  after  |oo-  purely  speenliilivc  domestic  bonds,  j ‘ s'Li'*  Ti'^v'''i  "  "" 

"  . "•  -  hling  for  depreciation.  j  The  W.ill  .^Trect  .Imirnal  gives  Hie  t  s*' I'e-I  I't  -ri <  I  h'nbop  M,  Net  .  owns 

TTiete  have  lieen  iiislanrcs  of  new- j  follow  ing  coniparisim  ol  prcscnl  j -<  "lo  lei  s  iniiuui.i  ,i  .1  lov, 

,  u  .  ui  .  nimiliei  of  I  he  Ciencli  at"'  >•  "  Hil'ougb  Hies  ,  orpora  1  ion 

innp.inics  not  being  able  lo  earn  pnees  ol  a  nnmin  1  ni  in,  ruinn  ...  , 

I  I  -  .  .1...  III,.,  11.,  eontraet  for  Hie  ■ 


I.ondon.  ling  ,  will  likely  absorb  csis  aim  does  not  besitaie  to  demand 
from  time  to  time  ninny  issues  of  revision  of  rates  if  a  I'ompany  an- 


canadian  lionds 


The  cabies  he- 


•  *  .  »  'j-  •  4  l''r^n'’h 

Is  nstiallv  quite  .lealoiis  of  its  inter-  Kxiernal  7s.  in 
esis  anci  does  not  liesitaie  lo  demand  llxtern.-il  7  c.s.  J 
revisioii  of  rates  if  a  I'ompany  an-  I'.NtiinHl  ss.  _i.. 

pe-trs  in  be  doing  too  well.  The  Ini- |  i.C,’',!')'  r.<,' 

portant  point  is  that  Hie  rates  ran- j  ip.i ileaiiv  I'.s  ':)l 


T'rm  I  I’uml.s  .  . . 

I’r  ,iv  inc,'  Al  l  omits .  . 

.Ml:  1 1  Iltiiieom  ami  DanUiii.i. 


In  vest  III, 'Ills 

.'-iinkirig  ITiml. 
<)Hii'r  Invcsimcnl.s. 
i.i  ss  .\on-;i,  iive.  .  . 


.Ace, Hints . 


tween  l-omlon  and  Canada  will  bo  portant  point  is  that  Hic  rates  ran- 
liii.sict  as  a  result  of  the  negotiations  not  legally  be  reduced  below  the  _ 

bi'lwocn  Hi,  bond  Iionses  on  earh  side  "  -'G  whirti  the  company  is  f  .ntn-j 

of  the  .\tl:uiiic.  The  flow*  of  sreu-  1**^  statutory  S  per  cent.,  sothat.  j  paiis-KN 
ritics  will  tend  to  move  from  Canaria  Si'‘n  ihe  other  factors  of  stability 


.  t.:;  I  1 3,1.261!  751,7 46.S5'l 
•  511,882,252  556.1 13. 2iH 


89.218,013  95,333.651 


Mav.seillr.s 

fin 

.1,1  Itllilw.-I 


ritics  will  tend  to  move  from  Canaria  the  other  factors  of  suihiltty 

to  Knglaml.  Surplus  issues  of  a  high  enunu  rated  above,  w  hen  .such  a  ind  ! 

grade  chaiacter  will  be  taken  off  the  l>--'»>  has  over  a  period  of  years  rte-  I - 

I  anadian  m.arket  .and  as  a  result  nion.strated  Its  earning  ^a parity. 

01  the  pm  chase  of  .such  Issues  by  ‘N  r‘  F-  w  hat  almost  t o  a  J  —  — 

I.ondon,  there  will  he  considerably  Govt,  i.nirnt  guaiantce  ’h.it  it  "iD  I  TetlCiei 


:  Province  .Acc-omils . 
j  .Misccllan  and  ilk.  ■ 
l.t'ss  Nnn-activc 


153.797.202  .381,968,, i!6 
•  .57.189.170  57.1.51,320 


loi.3o7.732  324.8t3,li96 


Munlcioal  Bsilkcm  or  i  aim, ban  investors  for  investment. 
C.844.  t  laa.t*.rf  'I'his  e  ffect  will  not  perhaps  occur 

Sales  COrporatlaily  Uinitea  immcliatelv  hut  the  lendeney  in  that 
GovrrnmOTil.  Municipal  and  Moid«aca  Ronda  ,|j,. option  should  make  itself  apiiai- 


more  fluids  than  ever  iu  the  hands  i ‘’onfin-ie  to  do  so.  The  suhsiiitiHon 
of  I  aim, ban  investors  for  investment,  o*  I  rorimers 


Tenders  Called 


Record  of  Bids 


34  King  Street  East  -  Toronto  i  eni  almost  af  once 
Sir  Wm.  HcarBt.  K.C.M.G..  President 
Sir  John  Wlllison,  K.B.,  LL.D.,  Vic»>Preatdent 


This  ,  ffect  will  not  perhaps  occur  'O'*.'  hf  a  disttirliing  factor.  Imt  H‘o  ,n()%|»S  COMING  FP  I  OR  T'FN'OF.K! 

:r!’ iS.;;:„rr  ;r  «> ,  ,-p  i--  . . .  i 


Industrial  Bond  Sales 


April  23— *5,000  Can  S.P  debs.' 


i  Tiiere  is,  in  fact,  a  VITAD1T5’  In- ,  Ma."  '•  oooo.  Pembrok,'.  $184,Ooo  ., 
herent  in  Pnbllr  FHlitles  ta.s  disti.n- :  Pot  ‘’(■nf.  3o  instaF 

guished  from  other  Industrial  enter- j  May  5.  noon.  Essex  County,  $ll0,iiun 
prises,  that  enable  them  to  survive  5  per  cent..  2o  insial^ 
i  nii.smanagement.  dishonesty  and  May  19.  Regina,  Sa.ik.,  •$. .1.100,  ,>  jioi 


other  set-backs  and  I  think  enotigii 
1ms  heen  said  to  explain  why  the  se- 


$2,000  Mont.  Tramways.  9,i-'’-g;  $3,000  ctirbies  of  many  of  Hiese  offer  the, 
Quebec  Rly.  92;  $;!.i'uu  Wayagainac-.k,  hes‘  field  for  I'lass  IF.  and  ate  oc- i 
I  87.  ^  ( a.sionally  suitable  for  i'lass  1.  iu- 

Apri!  2.5--$2.ooO  .M,  .xictin  D.  &  15.  vest  inent.  | 

641/2:  . .  .\iont.  Tramways.  957*;  ((’.iiiliniietl  Next  Meek)  1 


SYNDICATES 
AND  SMALL 
COMPANIES 

Managed  by 
specially  trained 
staffs 

Moderate  Fees 

SterLing 

Trusts 

Corporation 

10-12  EAST  KING  ST  TORONTO 


April  2.5-- $2.0011  .Ml  . xictin  F.  &  15.  vest  inent. 

641/2:  . .  -Mont.  Tramways.  957*;  ((’.iiiliniietl  .Next  Meek) 

$l.|l0ii  i;i(j  de  .ianciro.  87',$.  I  _ _  _ 

April  25 — $4.0,111  Wayagamack,  ' 

S6"4-S7',.  taxes.  In  recent  years  ihe  trustees 

■April  27— $500  Can.  1  ement.  lt)2'4;  have  exercized  their  right  to  liny  in 
$6,500  '  an.  fottoiis.  93'4  :  $500  Porto  the  whole  of  the.'c  properties,  Pro- 
liico.  S7-''s  :  $5ui,  Qnehoe  Uailvvay.  92;  tests  have  been  made,  however,  on 
.$1,000  \\  :i.v-;igamaek.  STVg.  ;  the  grounds  that  the  pi  ivate  investor 


)M»S  COMING  FP  I  OR  TF.MHK:  IFFY  OF  SI.  .lOIINS,  1)1  F. 

’  i”  -  ,  I  o"0,  :j  per  eeiil  lo-vi-ai'  bonds  to 

./  per  cent. —0  lu.-i.ii.  r  i  Rene  T.  1,,'cleie  at  98.8:!.  At  Hijs 

ly  1,  noon.  Pembroke,  $184,000  5  1 

pet  rtn  .  •>  'L  tiiniiun  ''  ‘''O*-  liasis.  I’ollowing  i.s 

,y  noon.  Essex  t  ount.v,  $ll0,oon  . 

!)  per  eenl..  2"  instal 

IV-  19.  Regina,  Sa.;:k.,  $51,100.  5  per  he. Tear  Bomis. 

cent.  5.  20  and  30  ybar.  <  tinad.i  _  '■>  P  ^  "‘'2  P  ‘s 

onlv  or  Canada  and  .N'evv  Yoi'k.  .Meade  A-  1  o . Iiv.oii  loo.Si 

_  wood,  Gtind.v  A-  to.  ,  98.81  loo  11 

S2.5.0IMI  FOB  SFMMFIIFAM).  B.P.  Feii-Tcar  ilmuN. 

a  |,  ,  .i'-  Il.e. 

I  he  lOrporalion  of  flic  District  of  ,  iis  83 

ninierland.  B.C..  lias  been  granted  ( ■„  ,i8  8"  10'’,3:i 

rmission  to  borrow  $25,000  payable  Canadien  L  .  .  98.15 


'I'otal  Ai'livc  .Ass<-ls . . . . 

Total  .Net  D'dil  31kI  March — No  Crribt  baa; 

■  been  taken  for  non-active  assets . 

Total  Net  Debt  28Hi  rcbiimi.v — ;\o  credit 
lias  been  taken  for  iion-:iclivc  assets.. 

Increase  of  Debt . 

Det-r,  a;  I'  of  Debt . 


192  4 
$ 

1 025 
•$ 

1 .065.193.0911 
:i:;6.ooi,  169 
210,932.000 
91.520.000 
6,225.877 
222,2 1 :5..5i;7 

1.807,488,034 
31  1.668.136 
300.874.000 
28.l06,7i:9 
i;,:i30,376 
21 1,067.137 

.■:::,2o9.6::7 
1::. 099, 54  1 

1  1.920. 181 

11.821. !)7$ 

32. 370. 210 

1  i.i72.::7:; 

1  l.oiii.oou 
50,110,1 1  1 

2.933.0110,1;  4  7 

L’.S*>  t  .5-  I.TT-'i 

35.80",'i:;  1 

:’.9.,i:i;.2is 

8't.248,pi:; 

2.2''6.327 

:':..:;:!3.6..i 

2. 206. 17:1 

,  ::2  1.813.606 

523.7  43,007 

•161. .5 10,7  13 

2.4o9.:;2t).6::o 

2. 1i'3.OO5,035 

2.410,162.17  1 

2.112.106.107 

S'J5,0o*» 

9,101.372 

I  I  ne  ,  orporaiioii  in  ,11c  r/ismc,  ,0 
I  Suninierland.  B.C..  lias  lieep  granted 
I  permission  to  borrow  $25,000  jiayable 


- I  in  15  years  wilb  inierest  at  S'/^  per  Uy^^j  Gmi.lv  K  '  o. 


Dominion  Securities 


:  K  I'ompaii.v  ,  l/imilcd.  at  99.37. 

(,  of  lenders: 

--  i  .Mattlu-w.s  K  I  o.  ............  Il 

jJ  I  .Mmiii  iiml  Rankers,  t'orp . !i 

II.  R.  H:>.in  K  1  o.  .  .  •  .  .  .  9 

^  liell,  Goiiiiilock  A-  t  (1 . 9 

'  ,  , H.  liiirgcsK  A-  l  b.  ........  9 

Iiymenl.  .■\ndci  son  A-  Co.  .  .  •  .  .  9 
Harris  .'ilackitcn  &  '  b.  .......  9 

TOWNSHIP  OF  YORK. 

!  Tow'nshi|,  of  Fast  York  have 


Fi'sl  May  I,  1926-35,  10  Harris.  MacKcen 
lA  Company,  ;il  101.69.  At  tins  pri,-,, 
1.37  111,'  mom  .v  i.s  costing  ilic  T’ow  n.-liiii 

t.2:’.  j  il  5.15  per  cent  basis.  Follow  ing 
13 1  I  i.s  tlic  list  of  liids: 

C37  !  Harris,  MacKccn  A-  I  'o . 101,69 

<34  j  (iiiirdner.  Clarke  A  t  o . 101.61 

1.13  i  .Mallhews  A-  Co . 101. 51 

1.02  I  .McDonagh.  Somers  A-  Co . ioi.il 

:C  H  Hiirgp.ss  A-  tb . 101.37 

iR.  A.  Daly  A  Co . IP'1.59 


!i!7„5tMI  FOB  KAMI, OOPS,  IU  . 

The  City  of  Kamloops,  R.C.,  has  I 


rOMNSHIP  OF  ST\MF0R0. 

A  block  of  Stamford  bonds  iimount- 


;  the  grounds  that  the  pi  ivate  investor  been  given  authoritv-  lo  borrow  $7,500  jng  to  $14,350  and  bciiring  inter, -.-■I  at 


April  28- $10"  Asbestos,  95;  Sl.OOn  'wa.s  entitled  to  this  opportunity  of  1  payalile  in  HI  years  w  itli  interest  at 


.Can.  Cottons.  93'j;  $Si)0  I'cdars  Ra- <  using  his  funds 
*  pids.  90',. :  $:!,000  Vayaganiack.  S7'/l>.  i  _________ 

.April  29— $11,000  Cati.  '  einent.  102-  ; 

HH7g:  $2,000  Can.  Cottons.  93ii;j 
1.51(10  I  edars  Rapids.  99'*;  $7  500  '  UOTl 

,  .’don'.  T  ramways.  96;  $8.200  Quebec  ] 

Rly,  91G)-91-7,.  I 

i  WINNIPEG’S  SINKING  FUND  I  War  Loan  1925 
NOT  BIDDERS.  j  g"; 

itFruiii  ihe  Wiiiiiipetr  Bureau  of  Tlie  K'ictory  Loan  19 
i  Finuiicial  J'iines.)  I  T)fj  19 

1  Winnipeg.  -Because  of  persistent:  T)o.  19 

i  criticism  whic-h  lias  eonie  from  local  ,  Do.  19 

iand  outside  .-oiirces  Winnipeg’s  sink-  [  Renewals  1927  . 

(ing  fund  trustees  have  decided  not  to  Refunding  1928 
;  1,0  bidders  at  the  1925  tax  sale  of  j  Do.  1943 

I  properiies  in  default  for  three  years’!  Do.  1944 


5'^  per  cent. 


5  per  cent  .  ami  being  20-yi'ar  instal- 1 
meni  h:is  bd-n  awiinieil  to  .MalHievv.s 


I  $27,726  20,  5V5  per  cent,  bonds,  dm 


IFc  reciiniinend 


((biitiiiiieil  on  Pace  Sctcii.) 


Dominion  Government  Bonds  -  Weekly  Range 

- - - Wiel;  ending  April  29, - - —  1924 


Open 

High 

Low- 

Close 

High 

l.,ow 

100 

20 

100 

20 

100 

20 

100 

20 

101 

,s5 

1  00 

20 

101 

,90 

102 

25 

101 

90 

102 

15 

102 

55 

100 

10 

103 

.SO 

104 

25 

104 

06 

104 

25 

104 

45 

102 

05 

102 

,S0 

102 

80 

102 

05 

102 

05 

103 

50 

102 

0.'> 

106 

20 

106 

60 

106 

20 

106 

30 

106 

90 

104 

25 

104 

25 

104 

25 

103 

.s5 

103 

95 

104 

90 

103 

30 

109 

00 

109 

05 

109 

00 

109 

05 

109 

25 

lOS 

;io 

101 

50 

101 

75 

101 

75 

101 

7  5 

102 

50 

101 

65 

100 

7  5 

1 00 

75 

100, 

75 

100 

75 

101 

30 

1 01) . 

70 

101 

95 

102 

35 

102 

10 

102 

20 

102 

7  5 

99 

55 

96. 

65 

96. 

70 

96, 

40 

96 

70 

96, 

So 

95 . 

25 

Brantford  Cordage  Co.,  Limited 

First  Preferred  Sinking  Fund  Cumulative 
Participating  Shares 

PRICE:  $25.00  per  share,  paying  dividends  at 
the  rate  of  $2  8' ,  ■  per  share. 

R. A. DAL,Y&  Co. 


UtmStrt  TtrvuU  Sttek  JtaaAantf. 


•SftK  or  TOBONTO  BLOC. 

TORONTO 


so  CONCBB88  must 

. BOSTON 


4 


t 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  1,  1925. 


PRESIDENT  OF 
ASBESTOS  CORP. 
ON  RERGER  PLAN 


W.  G.  Ross  Tells  Meeting  He  is 
Sympathetic  But  Will  Not 
Enter  Fusion  Until  He  is  Sure  j 
Best  Interests  of  Shareholders 
Will  Be  Served  —  Merger , 
Must  Give  Assurance  of  Sue* 
cess  From  Start. 


»  Tho  first  authoritative  details  of 
the  financial  consideration  involved 
in  the  proposed  asbestos  nierscr  was 
made  by  \V.  G.  Ross,  president  of  the 
Asbesios  Corporation  of  Canada,  at 
the  annual  meeting  of  shareholders. 
-Mr.  Ross's  remarks  were  of  an  in¬ 
formal  nature  and  made  at  the  re¬ 
quest  of  a  shareholder. 

When  asked  for  information  he 


.  SIK  GLYNX  WKST. 

Xetv  presidtuit  of  Chiirles  TValnis- 
le.v  &  <  0.  (Ctiiiadu).  limited,  nho  is 
also  cliairniaii  of  the  iinreiit  coin¬ 
stated  th.'it  the  merger  iilan  was  I'.nginiid  .Sir  W.  .\riii 


ing  discussed  and  that  numerous 
meetings  had  been  held  and  were 
continuing.  lie  said  quite  frankly 
that  there  were  some  conditions  In 
connection  with  the  plan,  which  liad 
not  yet  met  with  the  approval  of  the 
Asbestos  Corporation  directors,  and 
made  it  plain  that  the  basis  of  any 
merger  must  be  one  which  assured 
ultimate  success. 

f'oinforfahic  I’osilioii. 
lie  took  occasion  to  state  that  at 
the  pi'csent  time  the  Corporation 
was  in  a  comfortahle  position, 
tliough  dividends  on  the  common 
stock  as  yet  were  not  largo.  He  ex- 
pi  essed  the  confidence,  however,  that 
the  full  dividend 


strong,,  Whitworth  &  t  o.,  Limited. 


i'ir  Gl.vnn  West  was  horn  in  1877 
iind  practically  the  whole  of  his  husi- 
I  ness  life  was  spent  with  the  Knglish 
organization.  During  the  war  he 
.•issisted  in  organizing  the  Ministry  of 
Munitions  as  Jie  was  then  manager  of 
I  the  munitions  department  of  his  com- 
I  pany.  l-’or  Ins  success  he  received 
i  knighthood  and  later  returned  to  his 
■  own  film  with  a  seat  on  the  TJoard. 
In  1020  he  was  made  chairman. 

After  the  war  Sir  Glynn  West  de- 
i<l-  ;  voleil  his  energies  to  reorganizing  the 
company  on  a  peace  basis,  and  the 


Coverdale,Man.Dir.Steamships 

Replaces  J.  W.  Norcrots,  Who  Has  Resigned — Unusually  Com¬ 
plete  Review  of  Conditions  of  Company  in  Prendent’s  Ad~ 
dress — Credit  and  Cash  Positions  Improved— Entirely  Out  o^ 
Ocean  Business — Buying  New  Package  Freighters. 

At  the  annual  meeting  of  the  shareholders  of  Canada  Steamship 
Lines,  a  change  was  made  In  the  management  of  the  company,  the 
president,  H.  W.  Coverdale,  taking  over  the  office  of  managing  director 
as  well.  With  him  will  be  associated  T.  R.  Enderby  as  general  manager. 
The  new  office  for  Mr.  Coverdale  came  as  the  result  of  the  resignation 
of  the  former  president,  J;  W.  Norcross,  who  retired  as  vice-president  and 
managing  director,  but  who  wa.s  retained  on  the  Board.  The  president ' 
in  referring  to  this,  stated  that  Mr.  Norcross  had  declined  re-election  on  : 
account  of  ill-health  and  he  himself  expressed  the  regret  of  the  Board  | 
that  the  vice-president  had  found  it  necessary  to  retire,  and  referred  also; 
to  his  long  service  with  the  company.  j 

Tacancy  on  London  Board.  I 

No  change  was  made  in  the  hoard  of  directors  except  the  filling  of  a  ! 
vacancy  on  the  Ixindon  Advisory  Board  caused  by  the  death  of  Viscount' 
liOng.  .Mr.  Fred  W.  Brown  was  chosen  for  tliis  purpose.  The  new  ' 
executive  committee  is  conipo.sed  of  Messrs.  W  H.  Coverdale;  Rob.-rt 
Hobson,  vice-president;  .1.  W.  Norcross,  F.  J.  Humphrey,  A.  .1.  Brown, 
Iv.c.;  F.  W.  Molson,  and  C.  E.  Taschereau. 

lioiiig  Out  of  Ocean  Business.  ; 

'I'lir  pre-side.’*  delivered  a  comprehensive  review  of  the  affairs  of  thr-i 
company  and  took  a  rather  optimistic  attitude  as  to  the  future.  The  ^ 
Board  had  definitely  decided  to  get  out  of  the  ocean  business — wliich  had  1 
proved  so  costly  -  and  no  further  losses  from  this  .source  were  anticipated. 
Ilcavy  reductions,  lie  announced,  liad  been  made  in  overhead  exjienses, 
and  the  cash  and  credit  position  of  the  company  had  been  greatly  im¬ 
proved.  As  a  result,  ca.sh  on  hand  at  this  time  'was  over  .$600,000  ahead 
of  last  year,  and  the  company  was  ahle'to  carry  on  its  outfitting  without  ' 
borrowin.g  money  from  the  banks.  Announcement  was  al.so  made  of  the 
luirchase  of  two  additional  package  freight  steam.'^hips  at  a  cost  of 
$110,000. 


The  lUTsidont’s  address  was  as  follows 


The  year  1021  was  a  trying  one  to 
Canailiaii  steamslii])  companies.  In 
addition  to  reduced  loading  drafts 
cau.sed  by  low  watei’,  and  periods  of 
idleness  caused  by  lack  of  tonnage  \ 
oflered  for  transportation,  there  were 


the  operating  expenses  of  freight 
.“teamships  were  reduc  ed  liy  $620,000; 
the  operating  expenses  of  passenger 
steamships  were  reduced  by  $.320,- 
OOO;  and  overhead  and  general  ex¬ 
penses  were  reduced  liy  $108,000; 


Durant  Motors 
of  Canada 
Limited 


ammunition  wcirks  were  converted  ;  ,,xt.ended  periods  of  lead  weather  and  total  redurtinn  of  all  operating  ex¬ 


stork  will  he  resumed  in  the  coui'sc 
of  time.  i 

In  view  of  tlie  satisfactory  po.sition  | 
in  wliieh  the  Corporation  now  finds: 
itself,  the  directors  must  now  con¬ 
sider  everything  in  order  to  get  at  a  ! 
sound  basis  for  a  merger  and  to  .se¬ 
cure  for  the  shareholders  all  that 
ihp>  ..I e  entitled  to.  I 

.Many  conferences  have  been  held,  I 
he  said,  and  are  still  going  On.  The  • 
Corporation  is  having  all  figures  i 
gone  into  mo.st  carefully.  Mr.  Ross  ! 
takes  the  view  that  they  must  ha^e  1 
no  regiet  if  a  merger  is  entered  an-d 
that  it  is  the  intention  to  make  sure  | 
first,  rather  than  to  be  sorry  after¬ 
wards.  I 

Proposed  Terms.  ! 

Mr.  Ross  suliniitted  the  suggested  ■ 
terms  upon  which  security-holders 
of  the  Corporation  would  he  taken 
in  into  tlie  merger.  Ho  did  this 
merely  as  a  measure  of  taking  Die 
shareholders  info  full  eonfidence.  j 

Ho  stated  tliat  the  plan  presently 
proposed  is  to  give  Hie  Corporation  | 
bondholders  Hie  privilege  of  exehang- 
ing  Hieir  holdings  into  Hie  new  6  |)cr 
I'cnt.  Iionds  of  Hie  new  Corporation. 
Of  Hie  Corporation's  present  5  per 
cent,  sinking  fund  gold  bonds,  Hiere 
is  presently  outslaiidiiig  aiiiiroxim- 
alcl.v  $2,700,0(1(1.  Of  this  iinioiint.fhe 
Corporation  now  Itolds  in  Hie  fref,- 
sury  aiiiiroxiiiiately  $1,700.000,  so 
Hiat  Hie  transartioii  so  far  as  the 
bond.s  are  eoneernVd.  would  not  he 


into  a  locomotive  plant,  and  since 
the  common  i  then  hundreds  of  locomotives  have 


been  turned  out.  Another  new  in¬ 
dustry  he  was  successful  in  estab¬ 
lishing  for  his  firm  was  the  manu¬ 
facture  of  marine  engines. . 


SWEEPING  RATE 
DECISION  MADE 
N.  Y.  GAS  CASE 


sensible  reduction  in  the  rates  at 
wliich  Hie  reduced  tonnage  moved. 

Notwithstanding  the  severe  dc'cline 
in  the  wheat  crop  lake  grain  moved 
in  substantial  volume  but  at  rales 
which  were  unreniunerative;  lakes 
ore  tonnage  declined  17,000,000  tons 
or  30  per  cent,  from  the  previou.s 

year;  and  lake  coal  tonnage  decline,d  ,  ,  ,  .i  .  „ 

..-r  .  0.1  _ _ _  I  able  to  reiiort  to  you  that  the  con 

7,2(5,000  tons  or  22  per  cent,  from  * 

Hie  previous  year. 


pense  in  amount  of  $1,058,000  to ; 
which  mii.'-t  tie  added  the  further! 
saving  dm  to  reduced  interest ' 
charges.  - 

rred'l  I'oxitiiMi  fiiiproTeff. 

•Mthough  Hie  profit  for  Hie  year 
after  all  charges  amounted  to  only 
$143,810,  yet  it  is  a  pleasure  to  Pe 


The  tonnage  of  these  eomniodi- 
tios  carried  liy  the  company’s  steam- 
sliips  declined  725,820  tons  or  22.5 
per  cent. 

Ore  tonnage  carried  declined  frQiii 
1.044,000  tons  in  1022  to  576.000  tons 
in  1024;  a  decrease  of  468,000  tons  or 
15  per  cent..;  and  the  freight  rate  on 

Consolidated  Gas  of  New  York|;\r5  imrcenr" 

Sustained  by  Courts  on  Every;  coul  tonnage  carried  declined  from 
Count  in  Rate  Litigation — '732,000  tons  in  1023  to  521,000  tons 
Award  Holds  $1  Rate  Con-ii»  a  decrease  of  208,000  ton.-^ 

flc-otftvu  -8  per  cent.;  and  the  freight  rain 

fisratory  Company  Enhtled,,,^ 

•  to  Not  Less  Than  8  Per  Cent,  or  25  per  cent. 

On  Its  Present  Value.  I  Grain  tonnage  carried  declined 

—  Tiom  2,111,000  tons  in  1023  to  2,- 

Federal  .Tiidge  Winslow,  in  thei('61.000  tons  in  1024,  a  decrease  of 
district  court  of  New  York.  Ii.is !  5((.((00  tons  or  2.4  per  cent.;  and  the|,,f  $1,172,0(1(1  in  addition  to  wliich 
Imnded  d(')wn  a  deci.sioii  confirming  (('eight  rate  on  grain  was  down  more  j  (ijp  trustee  of  the  company's  a  per 
the  report  of  Special  Master  Gra-|thaii  i  cent  per  liushel. 

Where  Becreuses  Occurred. 


j  servalive  policy  of  the  last  three  . 
years  has  resulted  in  such  improve- j 
[  ment  in  the  company's  credit  posi-  1 
Hon  as  has  cnalilcd  it  to  carry  on  i 
jits  programme  of  rehabilitation  and  I 
improvement  without  interruption! 
'and  without  curtailment;  an(4  it  aiso; 
i  affords  me  gratification  to  tell  you  i 
that  during  the  year  all  payalilcs  j 
were  discounted  wherever  possible;  ‘ 
and  that  at  the  end  of  the  year  the  , 
company’s  current  liabilities  due  to  i 
operation  stood  at  the  lowest  figuro 
for  many  years  being  only  $061 .416 
against  $1,178,000  for  1023.  $2,416,000' 
for  1022.  and  $6,306,000  for  1021.  I 

Fasli  I’ositioii  Strong.  I 

Again,  the  company’s  cash  posi-  i 
Hon  at  the  close  of  the  year  wa.s  i 
very  .satisfactory,  standing  as  it  did 


a  very  great  undertaking,  or  repre- j  .  .  .noo 
sent  a  very  large  aniount. 

TIio  present  preferred  stork  of  the 
Coi  poration.  which  is  6  per  cent,  par¬ 
ticipating.  would  he  exchanged  for  7 
per  cent,  cumulative  preferred  slock 
of  Hie  new  corporation,  wliile  Hie 
present  common  shares  would  he  ex¬ 
changed  into  6  per  cent,  second  pre¬ 


ferred  stock  of  the  new  organiza- 1 


ham,  in  the  case  of  the  f 'onsolidated 
Gas  Co.,  that  Hie  state  $1  gas  law  Is 
unconstitutional  and  confiseatory. 

’Pile  decision  is  Hie  most  sweeping 
made  Huts  far  in  Hie  numerous  rate 
eases  wliich  started  immediatidy 
after  the  $1  gas  law  was  enacted  in 

It  confirms  the  com- |  Decrease  in  ore  rev.  was 
pany's  contentions  on  every  point. 

•Iiidge  Winslow  linids  firmly  Hiat 
the  company  is  rntillcd  to  a  return 
based  on  Hie  present  value  of  its 
property  and  not  on  actual  cost;  also 
Hiat  it  is  entitled  to  a  return  of  not 
less  than  8  per  cent,  on  such  present 


ceni.  debenture  stock  held  for  on  - 
use  the  sum  of  $300.0((0  whicli  cu;: 
Owing  ill  large  part  to  the  aliove  j  be  made  aiailable  at  any  time.  I 
.wvore  conditions  the  eompaiiy’s  Notwithstanding  capital  expendi- 
gross  revenue  declined  from  $11.-  lures  made  during  the  year  (he 
S83,u()0  in  1!(23  to  810. 135.001)  in  I!i24;  comiiany’s  not  working  capital  was. 


concerning 
a  progressive 
organization 


EXPERIENCE  . 

The  Success  of  any  industry  today  depends, 
not  on  the  extent  of  capital  invested,  but  on 
the  initiative,  training  and  experience  of  the 
management.  Without  good  management, 
business  Success  is  impossible.  The  man¬ 
agement  of  Durant  Motors  of  Canada 
Limited  is  composed  of  men  of  many  years 
of  successful  experience  in  the  industry. 

PERSONNEL 

The  executive  heads  of  Durant  Motors  of 
Canada  Limited  are  living  proofs  that 
“years  teach  us  more  than  books”.  The 
General  Manager,  the  Sales  Manager,  the 
Factory  Manager,  the  Manager  of  the  Ser¬ 
vice  Division  and  the  Secretary-Treasurer 
and  Comptroller,  have  records  of  Service 
averaging  fifteen  years  in  the  motor  car 
industry,  the  last  ten  spent  with  Durant 
enterprises.  They  have  come  up  throu.gh 
all  the  phases  of  development  of  the  busi¬ 
ness,  with  the  leaders  in  the  industry. 

STABILITY 

Only  those  things  survive  that  are  built 
with  care,  and  upon  a  thoroughly  secure 
and  substantial  foundation.  Such  a  foun¬ 
dation  was  laid  for  Durant  Motors.  The 
organization  is  carefully  built,  and  the  ex¬ 
perience  of  the  executives  enables  them  to 
surround  themselves  with  the  best  type  of 
craftsmen. 

The  growth  of  Durant  Motors  of  Canada  Limited 
is  proof  of  the  quality  of  their  products,  built  by 
an  experienced  organization.  Its  development  is 
not  forced — it  is  growing  naturally  as  all  good 
things  grow.  . 


DURANT  MOTORS  OF  CANADA  LIMITED 

Leaside  (Toronto)  Ontario 


More  than  21,000 
Durant-built  cars 
are  now  in  daily 
use  in  Canada, 


a  (iocrca.so  of  $1,448,000  oc  12.2  pec 
cpiit.;  of  which  aaiount 

.  $  26!).000 
Decrease  in  coal  rev.  was-.  136.000 
Decrease  in  grain  rev.  was.  777.000 
Decrease  in  pas.  was  ....  436,000 

A  total  decrease  of  ....$1,618,000 
wliicli  was  offset  by  In¬ 
creased  revenues  from 
tiackagp  freight  and  oHier 


tion. 

Each  class  of  Hie  aliove  stc^ck 
would  also  receivf'  a  lionns  of  one 
share  of  the  new  <'omiiion  stock. 
Siiid.iiiig  llie  Fiiliirc. 

.\lr.  R().ss  stated  that  it  now  vc- 


scrvicos  in  amount  of  ..$  170.000 
’these  business-  conditions  which 
„„  ,  ,  t  .  .1  wore  be.vond  control  and  which  af- 

I  licsc  arc  two  of  the  basic  Points  |  juivcrselv  the  gross  revenues 

of  the  company's  claim,  aside  from  its  ' 


eomiianys  _ 

I  not  depleted  and  remains  adequate  | - 

j  for  its  needs  in  the  sum  of  $2,802,-;  and 

000.  I  “ 

I  Speela!  effort  has  been  made  To  I 
i  collect  in.Mirance  losses  and  to  an-  ii,  vfpw 
!  just  insurance  elainis  for  the  pur-  pacUago  i 
I  pose  of  (mproving  our  enmni  ns-l-^'''"' 
sets  position  and  each  of  these  items 
I  has  been  satisfactorily  reduced  dnr 
'  ing  the  last  four  ycar.s 


Ivoi’.Mr  rovrn 


FrelKhtrrM. 


Cut  in  C.  N.  R.  Ca  pitalization. 


Present  Vjiliic  Important. 


.  I  of  all  r'anadian  Iransportalion  coin- 

contention  Hiat  the  |1  rate  is  con-  p;,nios  caused  your  company  to  earn 
fi.scator\.  llio  lowest  gross  revenue  of  any 

In  connection  with  using  the  pres- I  y(,m.  since  1!)15,  and  it  was  only  by 
niiiincd  for  the  interests  negotiating '  property  as  Hie  basis  of  ,'bo  mo.st  drastic  economy  that  your 

Hic  merger  and  for  Hie  directors  '  capital  engaged  on  wliich  a  return  j  officers  were  enaliled  to  make  tlie 
the  company  to  see  that  Hic  future  ,  allowed,  .ludge  Winslow  i  showing  w  hich  is  now  offered  for 

for  any  new  organi/alioii  is  aliso-  (^•’'.''s:  ".At  the  outset,  it  must  be  eiii- I  your  consideration, 
lutcly  assured  and  that  it  will  Do  Pbasized  that  it  is  the  property,  and 
jiossililc  to  pa.v  dividends  on  the  vn- ‘  bot  Hie  original  cost,  whicli  the 
ridiis  classes  of  securities  issued,  to- loaner  may  not  he  deprived  of,  with¬ 
out  dun  iirocess.  The  present  value 
of  Hie  property  must,  therefore,  he 
the  goal  of  invosHgation.  and  present 
value  must  he  expressed  in  terms  of 
pre.sent  money.  While  reproduction  j 


this,  is  not  less  than  8  per  cent. 
B(‘tiirii  Hate  vs.  BividenUs. 

"Tlie  rate  of  return  on  the  property 
is  not  to  be  confounded  with  the 


getlier  with  good  tirospects  of  an 
early  dividend  on  Hie  bonus  common 
stock.  I 

Tliere  is,  he  said,  no  reason  whv 
something  definite  should  not  bo 
worked  nut.  Ills  attitude  seemed  ra¬ 
ther  iinfavoralile  to  Hie  working  out 
of  some  plan  wliich  will  give  assur¬ 
ance  for  Hip  future,  to  the  asliestcjs 
industr.v  in  Quehee,  as  well  as  to  give 
Hill  protection  to  Asliestos  Corpora- 
tion  shareholders. 

Bontine  Meidiiig.  | 

Insofar  as  the  formal  part  of  the 
Asbesto.s  Corporation  meting  was! 
concerned.  Hie  <'hief  interest  rested 
ill  the  remarks  to  stiareholders  of  W.  ' 

.1.  Ross,  the  president.  'I'he  retir¬ 
ing  hoard  of  directors  was  re-eloeted  ' 
without  cHange.  Other  niatlers  com-  ' 
ing  up  for  consideration  including  the 
adoption  of  the  annual  report,  were 
approved. 

In  his  remarks,  .Mr.  Ross  stated  ! 
that  the  directors  were  mucli  grati-j 
fied  at  the  results  and  developments 
of  the  Corporation  and  the  sallsfac-  i 
tory  manufacturing  operations  at 
the  mills  and  plants.  The  w  hole  pro- : 
portj'  w'as  never  in  better  shape  and  ' 
future  developments  have  lioeu  kept 
well  in  mind. 

Taxation  Iniiiroveinent. 

".Mining  operations,  especially  of  tent  through  want  of  banking  t'acill 
the  character  of  our  particular  prod- 


In  spite  of  the  disadvantage  of 
a  reduction  in  loading  draft  of  fron: 

6  to  it  inches  caused  by  low  water  | 
at  Saiilt  Ste.  Mario  and  which  sen-  i 
silily  reduced  the  cargo  tonnage  | 
of  upper  lake  bulk  freighters  am? ' 
notwithstanding  idle  lay  up  pcrimis. 


cost  less  depreciation  (if  proven)  is!tion  might  pay  on  its  capital  .stock, 
the  dominant  element  ill  determining  ;  Indeed,  according  to  all  siiecessful 
a  rate  base,  it  is  not,  of  course,  ex- 1  business  e.xpericncc.  a  corporation 
elusive  of  other  elements.  !  paying  out  in  dividends  all.  or  even 

"It  is  also  Hie  court’s  conclusion  i  n  ma.jor  part  of  its  net  earnings,  is 
Hiat  at  Hie  present  time  a  reasonable  '  eourtlng^spcedy  disaster.’’ 
return,  according  to  well  rerognized  ;  Tlie  master’s  report  and  findings, 
oiistoiii.  in  a  regulated  business  like  '  now  confirmed  liy  Hie  court,  held  that 


Adjusted  losses  due  by  umler- 
writers  have  shrunk  from  $1,030,000 
due  in  1!(21  to  $511,000  or  less  than 
one-half  in  1021.  Estimated  amount 
of  insurance  and  other  claims  ri eov- 
eralile  has  shrunk  from  $1,573,000  in 
1021  to  $614,000  or  less  than  one-half 
in  1024. 

With  the  number  of  steamships 
owned  by  the  eonpany  (77)  these 
items  will  always  lie  large,  but  wo 
expect  to  he  able  to  report  s' ill  fur 
ther  reductions  therein  during  the 
rurrent  year. 

Bisposerl  of  Infori'st  In  Towinir 
Cnnipniij. 

During  the  j-enr  1024  the  eonipany 
sold  the  50  per  cent,  stock  interest 
wliieh  it  owned  directly  in  the  Can¬ 
adian  Towing  and  Wrecking  Com¬ 
pany — a  eonipan.v  whose  operations . 


’  the  improvement  iii  the 
igtil  eariiing.s  in  le^l. 
onr  ottieers  have  recommended  ami 
inir  lioard  have  appi'eved  the  pnr- 
etin.<e  of  two  additional  parkage 
!  freight  .-deam.sliip.s  at  a  contract  price 
\  of  $-115.0(1(1  each.  Tliese  .xteani.^hips 
I  are  being  hiiill  by  the  Davie  !<hip- 
bmlding  and  kepairing  Company  at 
Qneliee,  thus  en.anring  to  that  mml 
1  pany  conliniieus  and  oecnomie 
j  tion  far  llie  current  year,  and  at  th 
i  same  time  furnishing  thi.a  ei  inpanv 
'  with  tl' 

:  stantiul 
prices. 

I  Tlie  rompany's  policy  in  re.opect  ef  . 

I  its  iicean  and  coastwise  seivii-rs  iia.si'ol  held  b.v  (he  (  iUiadliin  Govorn- 
bcen  tlie  siiliject  ef  calefiil  con.sidera-  j  ment.  Ill  dealing  with  this  very  ini- 
tion  during  the  enlire  period  of  t h<' |  portnilt  aspect  Of  the  report.  tilp 
present  administration  of  vour  com-  ;  , 

pany's  affairs,  and  ihc  progi  es.s  made  •  l  inancial  rimes  crystaHizr.i 

during  previou.s  years  (--wards  Die '  British  opinion  in  the  follow  ing  Otil- 
riirtailment  ot  sucli  seiviee  and  the'iorial' _ 

el:;,  j  li-hile  capital  suppUed  by  investors 

operating  ios.s  of  this  service  was  i  in  Great  Eritiiiii  for  actual  railroad 
greatly  reduced  during  lO^t  as  a  r"- i  t-onstriiction  in  Hie  Dominion  ha;, 
suit  nf  ihf  salt'  of  straniships  and 


British  Financial  Circles  Keenly  In ’.crested  in  Proposal — Believe 
Nominal  Stake  of  Governmeni;  cf  $1,130,387,800  May  Be 
Wiped  Cut — Fcei  Security  Holders  Likely  to  Benefit. 


(From  the  i.imdon  ^^lll'e!tll 
I.ondon,  To  British  financial  cir- 
,('-|eles  liy  far  Hie  most  interesting  por- 
I  tion  of  Hie  reiiort  of  the  Canadian 
toainships  at  a  suli- |  National  Railways  is  the  passage  re- 
saving  under  competitive  !  fon-ing  to  the  possililc  writing  dow  n 
!  of  the  advanee.s  m:ide  :md  the  eap;- 


the  Consolidated  Gas  Co.,  not  includ¬ 
ing  any  of  its  gas  subsidiaries,  had 
an  actuiil  investment  in  gas  manu¬ 
facturing  and  distributing  properties 


had  lieen  conducted  without  profit 
I  for  several  years,  no  return  on  the- 
j  investment  having  been  received 
1  since  1t)20.  The  company's  owncr- 
j  ship  was  represented  by  1,575 
shares;  and  cash  already  received 
amounts  to  $80  per  share;  balance 
I  will  be  about  $6  per  share  addition¬ 
al. 


I  iirtailnmnt  of  .service  such  loss  be¬ 
ing  $7!). 000  .after  eharging  off  depre¬ 
ciation  in  amount  of  ,$2n,0(in.  yet  your 
director.s  have  now  dcfinitel.i  con¬ 
cluded  that  the  ocean  service  offer.s 
nable  prospect  of  iniprove- 
the  near  future:  and  they 


have  therefore  t.aken  definite  step;! 
towards  its  termination  at  Die  e.-ir- 
liest  possible  date,  whieh  should  be 
some  time  during  the  eurient  year. 

Xo  I'Tirther  1, oases. 

No  further  losses  need  be  .antici- 
patf-d  from  tlie  sale  of  the  thi'ee  oeean 
steamships  whieh  are  still  on  Die 
company  s  roster  for  the  rea.« 


been  wiped  out  wholesale,  as  in  the 
cat.e  of  Grand  Trunk  Preference 
stocks,  or  pushed  Into  the  category  of 
.iunior  and  reversionary  interests,  as 
in  that  of  Grand  'I'runk  Pacific  Eoiirs. 
advances  by  Hie  Government  are 
given  priority  over  older  obligations, 
though  these  advances,  so  far  from 
extending  or  bettering  the  railway 
system,  were  in  many  instanee.s  noth¬ 
ing  more  than  grants-in-aid  to  rail¬ 
way  freighters.  A  large  proporti'in 
of  the  so-called  liabilities  of  the  Nii- 


n  Hiai  j  tional  Railways  to  Hie  Government 
value-:  cppcpsent  doles  given  to  users  of  the 


umount  of  dividends  that  a  corpora- , present  value  he  found 


railways;  as  "capital’’  they  have  no 
assets  against  them  and  can  never 
fructify.  In  relation  to  the  physical 


„  .  .  i,...wM  to  their  actual  pre.senl 

During  the  year  l!»24  the  company  j  a,,,)  thi.s  is  ut.su  true  ..t  idi  the  laiv 
Id  one  ocean  steamship.  Hie  Kani-jand  river  .eteainsliips  whieh  imi.si  be 
.  I'li'ima  w  ittioiit  anv  further  book  loss  le  tiled  within  the  next  te  w  .v  I'a  I's. 

lensI'sir-Viirt^O^mi^Hp^aHnwed*^^^  entailed  beyond  that  reported  i  ,h''oeean'and'Toa.st^"f '."er'viees*  aiid  i  undertakings  on  whieh  theyuire  sad- 

euslonier,-!  retiuiring  long  and  ex- ’  '  in  the  previous  annual  report.  !  faciliDes  the  futui-e  operations  uf  the 

tended  credits  and  in  many  cases  uy-  ’  Ggures.  $!), 000,000  for  going  v.ilue  During  that  period,  also,  the  com-'  comhany  may  lx-  e\p..i<d  o-  nnpiovi.. 
eessitalin,g  renewals,  due  to  difficnl- ' *‘.'81.000  for  franchises ;  pa„y  purchased  one  collier  and  two', ,,3”  t  m"' pauen’ce'^'anu  \-i.m-ies^^^  with 

ties  in  obttiining  credits  from  banks.  "  ,'**’*  ,  rights.  :  puckage  freighters  at  a  total  cost  of  1  wnieh  you  have  met  the  con'diiion.s 

-Mr.  Ross  said  Hiat  Hiis  condition!  While  Hio  company  contended,  some  j  upon  which  steamships  the  "•’.ti’e  recent  past  will  noi  lie  with- 

applied  to  Hie  asbestos  industry  and  1  G'ese  figures  are  loo  low.  the  j  $404,000  has  already  been 

others  and  also  applied  lo  central  i ‘'hurt  holds  that  actual  opcratin.g  f.x- :  p^jd  m  cash  out  of  current  resources 
European  iialioiis.  He  e.xpecetil  :i  '  Phases  show  the  $1  rate  would  not  ^nd  the  balance  of  $226,000  is  an 
raiiuiil  adjusinieiit  of  business  ar-i'*hld  an  adequate  return.  On  uny  of  carrying  4%  Per  cent.  In- 


uct,”  .Mr.  Ross  said,  “owing  to  the 
vast  aniount  of  material  handled  and 
.  the  consequent  intricate  operations 
necessitate  constant  study,  efficient 
management,  as  well  as  organization 
to  obtain  results,  iiut  even  with  that. 


fairs  in  Europe  to  occur.  In  liieii^'h  Imses  used,  he  said,  the  rate  | 
Hiiited  States  and  the  Ear  East  bust-  '  yml'lfd  much  less  than  6  per  cent  re- 
iiess  condilhms  arc  more  satistac-  I  PPfl  If  H'e  higher  standard  of 
tory,  alHiougli  .Itiptinese  nianfactiir-  i  Rd*’  culled  for  by  the  act,  650  B.  t.  n., 
ers  are  also  hampered  to  some  ex- !  I'Ufl  I'ccn  used,  a  smaller  return 

;  would  have  resulted. 

I  Fonfisculion  Well  BefIned. 
j  "There  is  no  narrow  line  in  this 
■  ease,”  he  siys.  "between  confiscation 
and  non-confiscation.  I  concur  in 
Hve  master’s  conclusion  that  the  en- 


Feels  Need  of  Fniiibiiio. 

He  again  reiterated  his  remarks  of 
u  year  tigo  regarding  the  condition  of 
Hie  asbestos  industry.  Some  of  these 
troubles  liad  been  more  accentuated 


held  from  foot  i-ffuei-s  uml  aireetors 
in  the  future;  and  that  in  .-(pite  of 
disappointing  gio.s.s  and  net  revenue 
of  l;ijf.  due  lo  depie.^sed  general 
eondilions.  you  lua.v  feel  encouraged 
by  Die  real  prog  1  e.s.s  whieh  i.-s  laUing 
piaei-  in  the  company's  operating  and 
credit  condition.'*. 


terest  and  maturing  at  the  rate  of 
$5().0(H)  per  annum.  | 

The  company  also  provided  two 

steel  pontoons  for  Quebec  wharf;  FAVORABLE  CONDITIONS 
finished  the  extension  to  the  Manolr 
Richelieu  at  Murray  Bay;  and  has 
provided  a  new  golf  links  and  new 


IN  RUBBER  INDUSTRY. 


died  they  are  as  much  "water''  as  the 
commonest  of  Common  stocks  ever 
created  on  Hie  North  .American  Con¬ 
tinent. 

Total  of 

"Sir  Henry  Thornton  puts  Hie  total 
capitalization  of  the  Canadian  .Na¬ 
tional  Railways  at  $1,053,486.00(1.  of 
which  $823,000,100  is  in  ihc  form  of 
securities  in  the  hands  of  the  piihlic. 
The  balance  01  $1, Kid. 387, 800  appar¬ 
ently  represents  the  nominal  stake  of 
the  Government  in  the  iindertaking- 
This,  of  course,  includes  the  Common 
stock  of  the  Canadian  .Northern, 
which,  though  having  no  provable  or 


forcement  of  the  proposed  $1  rale,  if  I  paid  for. 


water  supply  to  the  hotel  at  the  same  ,  chas.  B.  Seger,  chairman  of  the  !  probable  value,  was  taken  over  at  an 
point.  All  these  items  of  actual  united  Stales  Rubber  Company,  in- 1  agreed  cash  price,  a  transaction  in 
expenditure  have  been  met  out  r.f  at  their  annual  i  violent  contrast  with  the  elaboraie 

current  funds  and  arc  completcl.i  meeting  that  conditions  In  the  rubber  '  procedure  by  which  the  real  cash 


industry  appeared  more  favoraiile  !  capital  of  the  Grand  Trunk  Prefer 


during  the  past  year,  resulting  ?n  !  applied  to  actual  operation  of  the  i  The  company  has  also  purchased  tiiaii  for  years.  The  demand  for  ence  stocks  was  ushered  out  of  exlst- 


the  grades  produced  and  the  prices  |  lower  prices  and  losses  to  most  of  the  j  plaintiff  during  the  periods  under  !  at  foreclosure  sale  the  assets  of  the 
obtained  for  the  product,  have  a  very  j  companies  engaged  in  the  industr.v.  It  \  consideration,  would  be  equivalent  to  '  Davie  Shipbuilding  and  Repairing 
important  hearing  upon  earnings. 

"Undoubtedly.  Hie  industry  in 
the  country  has  lieen  liamper- 
ed  by  Government  taxation  • 

I  am  glad  to  say  that  the  Gov- 
eiiimeiit  of  the  I’rovince,  has  of  bur 
been  giving  coii.sideraHon  lo  Hie  mat¬ 
ter  and  a  new  mining  lax  law  liSs 
just  lieen  put  into  force,  whereby  a 
tax  is  imposed  on  the  net  profits. 


This  tax,  though  somewhat  higher  j  Quebec  could  he  effected,  and  would 
than  the  one  in  Ontario,  is  much  :  lie  satisfactory  if  it  met  alLneces- 
morc  eqiiilahlr  tliaii  Hie  former  one.  I  tary  requirenuiits.  Mr.  Ross  then 
"Iniprovemeut  Jias  been  sliowti  m  :  l**'‘*cticiilly  reiterates  statements  al- 
regard  to  the  demand  for  our  prod- j  referred  to. 


liad  not  affected  the  Corporation  to  j  Hie  confiscation  of  its  property,  i  Company,  has  satisfied  all  other 
Hie  siime  exleiit  due  to  Hie  kict  Hiat  j  whatever  rate  base  be  Hie  starting '  creditors,  and  is  now  entering  into 
they  liad  lield  jirices  more  firmly  iiiul  I  point.”  !  complete  possession  of  this  pro- 

also  improved  their  operiiling  coriOi- j  Conehiding  his-  opinion.  .Indgo  '  perty. 

Hon  lo  an  (>xtenl  rnahling  them  to  ,  Winslow  found  that  the  $t  rate  aiiij  ,  Mffeonnn  $>itvinBK  in  Openition. 
not  only  liohl  Hieir  own  lint  iiu-rciist'  tlie  65((  B,  t.  ii.  standard  fixed  in  tlie'  H  i."  with  .saiisfacDen  that  we  i-e- 
operating  profits.  Haw  are  inseparable.  He  also  holds!  povt  (■•  .v.m  'Atwr 

I'he  pi-esideiil  slated  Hi,-i(  uii- •  Hiat  in  passing  the  law  during  a  per- '  mis  eontinued  lod.at'e; 

doiililedly  some  pl:tn  of  eonsoliiiatlyn  '  iod  when  the  company  was  operating  that  oeonoinie.s  in  operation  are  oon- 
of  the  companies  in  the  Province  of  under  rates  and  standard  fixed  hv 'Hie  ' iniprovc  this  .situation 

■  1,  ui-  C  1  -  1  ,1.  '  .  (hat  our  operations-  tor  the  first 

Public  Service  (  ommission,  the  State  4  ti„.pp  momh-s  of  H't’A  Dluring  which 
legislature  violated  a  eoiltracl.  Tills,  period  no  hoal.s  are  in  operation 

hec-ause  the  commission  is  empower-'-':''''''  ""  pAei’,"'  '■‘'-''ulted 

in  a  tt’jnn  of  ^ii.ooa  (•voi-  iho  >.’1010 
of  thr  prcvKMis  yoai  :  and  that 
>ur  oash  on  liand  at  this  writing 


other  rubber  products  than  tires  was  pupp-  Toothsome  funeral  baked 
substantially  the  same  as  for  the  first  meats  were  served  at  the  demise  or 
quarter  in  1024-  i  Hip  Canadian  Northern;  Hie  Grand 


commission  is  eiiipower- 
!cil  by  state  law  to  fix  rates. 

!  'I'liis  is  Hie  third  of  Hie 


"The  tire  business, ”  he  said,  "is 
most  satisfactory,  showing  siihstau- 
Hal  gains  in  unit  s.ales  compared 
with  the  first  quarter  of  1024;  also  in 
dollar  volume,  notwithstanding  lower 
prices  ruling.  Mild  weather  this  year 
gave  the  retail  trade  a  month  s  start 
on  last  year,  as  a  result  of  which 
dealers’  stocks  have  been  reduced 
greatly  and  the  outlook  is  for  con¬ 
tinuation  of  heavy  demand."  Simi¬ 
lar  conditions  apply  to  the  industry 
in  Canada. 


net.  This,  of  course,  depends  on  the 
world’s  market  condition.  The  Eu¬ 
ropean  situation  i,s  still  dlsturbing- 
The  financial  condition  of  most 
countries  is  causing  some  anxiety, 
and  is  curtailing  their  purchasing 
power  through  lack  of  money;  even 
.fhe  largest  firms  find  it  difficult  to 
finance  themselves,  owing  to  their 


cases 

liicrciisetl  Luriiiiiifs.  •started  by  Consolidated  G.is  to  fight 

Concluding  Ills  remarks,  he  said: —  'the  law  which  has  been  won  by  the 
‘in  conclusion.  I  am  pleased  to  tell  ;.companies  right  through  to  final 


you  that  the  net  earnings  so  far  this 
year  have  been  very  satisfactory  and 
show  an  increase  over  the  same  pe¬ 
riod  last  year.  This  has  warranted 
your  directors  in  declaring  a  divi¬ 
dend  on  the  common  stuck.” 


opinion  in  the  district  court.  The 
other  two  victories  were  by  New 
York  &  Queens  Gas  and  the  Bronx 
Gas  &  Electric  Co.  The  next  step  is 
up  to  the  state  authorities  to  appeal 
to  the  United  States  Sinircmc  Court. 


ov('r  $1)110,0(10  iDuad  of  Hi-.?  pi-evlou.s , 
year  thus  onabling  us  to  iiiciii  tlicj 
heavv  expense  of  outfitting  and  plae-  i 
ing  Die  fleet  in  operation  without:  AV.  "E.  Duilton,  C.A.,  and  J.  B.  Ruth- 
boi-i'owing  money  from  hanks  U.A.,  announce  that  they  have 

w-ilho'il  embari-as.sing  our  ea.sb  posi¬ 
tion — the  first  time  in  the  history  of, 
the  company  that  such  a  result  has; 
been  m-eomplished — this  is  partieu-l 
larly  gratifying  in  view  of  the  re- 
diiced  revenue.*  of  Die  year  1024  as  it 
indicates  a  conservation  of  resources 


accoixtim;  fikji. 


formed  a  partnership  and  will  prac¬ 
tice  their  profession  under  the  fFrm 
name  of  Dunton  &  Rutherford.  Char¬ 
tered  Accountants,  with  offices  at 
263  St.  .lames  street.  Montreal.. 


Trunk  shareholders  had  to  bo  hiingry 
nbservers  of  obsequies  so  pvolongriT 
that  even  the  chief  undertakers 
doubted  at  the  close  whether  incre 
was  anything  of  the  corpse  left  to 
bury. 

"Apparently  the  suggestion  of 
writing  down  the  Government  ‘capi¬ 
tal’  in  Hie  Canadian  NorHiern  Rail¬ 
ways  ’to  a  figure  which  may  he  re- 
gardeaj  as  consistent  w-ith  the  earn 
ing  prospect'  has.  so  far  .as  the  man- 
iigeiiient  of  Cue  railways  is  concerned, 
pas.scd  be^ond  the  stage  of  :in  ai-ri- 
ratioii.  Active  considoratiim  ha® 
been  given  to  the  proposition.  The 
cabled  summary  quotes  the  report  as 
saying  that  ‘the  problem  Is  proving 
both  difficult  and  complicated,  but  it 
continues  to  engage  the  attention  of 
the  Board  and  of  the  financial  de¬ 
partment  of  the  company,  and  it  Is 
hoped  that  liefore  much  time  has 


<:i'  Tilt-  i  inaiiciiil  Times.)- 
-'<)  Hip  i)i-(<|-er  authorities  a  ron-si.®r- 
;it  sciienir  fn;  consideration."  W  b  -- 
;!;ri-  ilic  iiuiiiiigciiieiii  has  undei-lakeii 
tills  inriuiiy  witho-il  prior  souiKdng 
of  Hicsc  iMoppi-  an! horii ies  dix's  nor 
--‘ppcai-.  It  w-oiilt!  lip  consislpiit  with 
Hip  pndcavor  of  Hip  nuinagpiiieni  to 
kpcn  it.scif  frpp  froni  politit-al  infiii- 
nip-,'  tha’^  it  ;  hould  veiituip  to  exain- 
iiip  furh  a  propo.sition  of  its  own  vo¬ 
lition;  at  Hip  ;;ar.ip  tiiiu-  ."orioiis  nipii 
of  hn.sln.'^ss  rarply  p.xpend  tiiu.  on  a 
laborious  invpstigaiion  without  pre- 
llniiiiai-y  pxplointion.  lost  tiu-i;-  pio- 
.jet  1  should  he  .str;iuglp(1  at  hi.ih, 
Presum.ahly  thp  Governinpiif  lias,  no' 
givpn  positive  discouragpn.eiu  to  Hh' 
i  inquiry,  and  a  non-f-oniniitial  .alH- 
I  tndp  is  all  that  could  rcasonalily  hp 
lexppctrd  at  this  stage.  Railway 
iey  tn  Canada  is  e.®spntially  oppoi- 
[innisi.  and  the  Governmeiu  viil  r.a- 
tiiraliy  w:tit  to  see  how  t’lie  c;i1  .iumps. 

Fairt'r  Him  for  .Bone). 

"Apart  from  the  prospec  that  the 
extinclion  of  a  snbstaniial  propor¬ 
tion  of  the  delit  to  thp  Govcrnnipii* 
might  give  Hie  interested  security 
holders  in  this  country  a  taiier  rur 
for  HiPlr  money,  many  argiimon’s 
may  lie  advanred  in  favor  of  the  pro¬ 
posal.  Chronic  defits  are  neitlier 
enconraging  to  the  working  siaff  nor 
(-reditahle  to  the  poltfical  Tidmiiu.-;- 
tral’on  of  the  railways.  The  Cnn- 
adi.an  Treasiiry  and  taxpayers  woiil-i 
lo.®p  nothing  in  the  long  run  from 
the  reduction  of  debts  which  to  a 
great  extent  represent  nothing  laori- 
tangible  than  benefits  already  Ion-; 
forgotten  liy  the  beneficiaries  —  Hie 
railway  users  who  were  given  trans¬ 
port  under  cost  price.  The  Govern¬ 
ment  cannot  take  more  out  of  the 
railways  than  they  arc  caHable  of 
earning,  and  it  has  the  reversion  to 
all  the  profit,  subject  to  the  modest 
claims  of  those  of  the  old  security 
holders  who  have  not  been  crushed 
out  under  the  weight  of  the  Govern¬ 
ment  advances.  By  so  much  as  the 
nominal  debt  is  reduced  the  rever¬ 
sionary  rights  of  the  Government  are 
enhanced.  Financially,  neither  Iq^s 
nor  gain  would  appear  to  figure  In  a 
transaction'  of  Hie  kind,  but  there 
would  be  advantage  in  the  ending  or 
the' era  of  con.structive  insolvency, 
and  there  would  he  for  Canada  a 
very  definite  gain  in  credit  and  es- 
ioeni  if  in  the  remodelling  of  Hie  oapi 
tal  account  the  position  of  justly-ag¬ 
grieved  investors  in  Great  Britain 
were  regularized  on  just  terms. 


IIVRKY-HOI  LINGKR. 

It  is  estimated  that  the  Barry-Hol- 
iinger  Mines  has  broken  ore  under¬ 
ground  and  on  the  dump  sufficient  to 
maintain  the  50-ton  mill  at  capacity 
lor  iica.ly  two  icars,  and  that  mo.st 
j  of  the  ore  w  ill  average  high  grade. 
'  pi'oliubly  close  to  $20  to  the  ton.  Two 
j  liig  pockets  underground  being  used 
for  broken  ore,  one  of  which.  100  feet 
long  by  100  feet  deep,  is  on  now  full. 
In  view  of  the  continued  favorable 
developments,  it  is  probable  that  the 
capacity  of  the  mill,  the  first  50-ton 
unit  of  which  will  be  completed  be¬ 
fore  midsummer,  will  he  doubled  be- 


elapsed  it  will  be  possible  to  present' fore  the  close  of  th?  year. 
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Province  of  Manitoba 

4^  2%  Two-Year  Debentures 
Twenty-Year  Sinking  Fund  Debentures 

Due  May  1st,  1927  and  1945  respectively 
Principal  and  interest  payable  in  Canada  or  New  York 

PRICE: 

Two-Year  Debentures  100’  ^  and  interest  to  yield  4.43*7 
Twenty-Year  Debentures  95Vi>  and  interest  to  yield  4.85*7 

Circular  on  request. 

HANSON  BROS. 

investmeni  Securities 


lf)0  St.  Jumes  St., 
MONTREAL 


320  Bay  Street 
TORONTO 


b3  Sparks  St. 
OTTAWA 


HINTS  TO  INVESTORS 


B 


Income  T ax  Problem 
Rental  Deduction 


t  It'irc  n  tui  u'ith  interest  the  i  nri- 
ous  articles  appearing  in  pour  paper 
heiiderl  Income  Taj-  l^rohlenis.  ”  In  an 
issue  of  some  leeeks  apo  pon  stated 
that  where  the  office  of  a  ta.rpayer  was 
in  his  house.,  hr  was  at  Iilintp  to  it<— 
duct  as  oflirc  rjpcfise.s,  nn<-iUird  of 
the  cost  of  the  fuel,  etc.,  used  for  hen- 
inp  .sofid  house. 

’2.1/  office  IS  in  mp  house,  and  to  be 
.sure  of  the  above.  1  wrote  the  Taxation 
llepartment  for  this  district,  and  their 


Tooke  Bros. 

I  i  old  ."0  shares  of  'J'iiol.e  Itros.  eo,,i- 
molt  .stfii'k  ottd  leoutd  likt'  to  ho.  '  ijottr 
ojiiiiioi‘  IIS  to  the  eomii'tali  s  /iiliin 
pi  ospi  et.s.  I  hill'  seeins  to  In'  no  mar-' 
kel  Jo  these  shares.  I 

/  am  thinkin;!  of  bnpinp  Cnolish 
Kleetrie  prejern  d  around  anii  Can-  . 
aduiii  Caniicrs  I'rejerred  aroitn  i  S.M.i 
but  iroiTid  lihe  to  h  ive  jioiir  op'.t  'io.i  on  ■ 
these  befote  doina  so, — Jl.  Ji.ieter,' 
Out. 

Answer: — eVilninly  tlio  action  of 
Toi'kc  Urns,  coiiimon  .stock  lui.s  Ih’oii 
iliMil'l'ointins  .shiU  ciioldci  s.  'I'lic  ^ 
conilition  of  the  niarkci  for  this  stock  | 
is  largcl.v  a  reflection  of  iiitnlitions 


0«r  hro:nl  c\perlrnre  a&nin- 
r€l  thr4»iittli  miin>  yeiirn  of 
rioike  eontnrt  nnil  stiidyliiK 
«f  the  miirlictw  for  iinllMt- 
ril  KtPekM  find  linnilK  pini'rs 
119.  in  II  position  where  we 
enn  offer  iin  iinueont  eer- 
<  ire  In  ihe  piirchnse  or 
■  nle  of  these  Mecorlfies. 

A'otir  innoieles  will  receive 
prompt  nttrntion. 

A.  J.Pattison  Jr.  &Cd. 

I  •pceiallit*  Untlited  •eeuriti**. 

j  Ktmbers  Toronto  and  Montreal 

I  Stock  Kttchancaa. 

!  272  Teleoiwne,  tJ’O; 

I  Buy  Street  Elgin  -(ISIO?  !105 

Toronto 


/5103  5106 


A  Bond  for 
$78.12 

To  those  deslrlns  to  save 
money  and  at  the  same  time 
have  it  earn  for  them  a 
Rood  rate  of  interest  ’t'an- 
ada  Permanent”  .Accumulative 
Bonds  are  the  most  satisfac¬ 
tory  security  available.  They 
are  Issued  as  required  by  in¬ 
vestors  and  interest  '  com¬ 
mences  the  day  the  money  is 
received.  $78.12  will  purcha.se 
H  Bond  for  $10000  payable  at 
the  end  of  five  years. 

Please  call  or  write  for  full 
particulars  of  these  Bonds. 

Canada  Permanent 
Mortgage  Corporation 

'IMS  TORONTO  STREET, 
TORONTO. 

Estahlishcil  18oa. 


Dominion  Glass  Common. 

I  oiti  thiukinp  ot  piirehnsinp  the  fat- 
lowiiip  seriiritu:  1.',  shares  liomivioii 
mass  Coninion  at  the  market.  I’lrase 
fiire  nil  pour  opinion  le'iardina  *■)»!<' 
-  It.  ■).,  Montreal.. 

.\nswcr;  W.?  Iiclieve  th.'it  a  put- 
>  ha«<  r  of  r>nniinion  CJIass  c’oninion  will 
Jiot  have  can.'io  t**  repret  .■^uch  an  In¬ 
vestment,  a'  we  have  f.-iirly  Htronp 
faith  in  the  fntnre  of  this  company. 
So  far  as  we  enn  Imrn  its  finnneial 
tftifomcnl  ■  have  h^'  ii  pr'-sente/l  in  a 
very  cen.sei  vai  i  ve  nninner  and  it  has 
not  only  Irf'en  .show  inu  stal.ilizcri  eat  li¬ 
mps  Without  extreme  flticfiiations  but 
praflnall,'.  Iniililinc  iii>  a  stibslantiia.l 
siivpltis  tn  St, and  liehind  its  secmilie.s. 
There  s*  em.s  no  reasonable  doubt  of  its 
ixinp  able  to  maintain  its  f arninp 
I  jiower.  and  we  look  for  tbr  p.nnient  of 
ia  hipher  rate  of  dividend  when  bnsi- 
;  ncs.s  condiiioiis  in  pcncral  clear  up  and 
j  ttie  fimire  is  more  assured  than  it  is 
I  at  pre.sent  in  this  eoimtrc  .  The  stork 
16  solltnp  a  little  hicher  than  a  pood 
many  othois.  but  the  indi  e  is  anticipat- 
inp  more  favorable  treatment  for 
sliaroholOcrs. 


reply  is  that  1  am  not  allowrd  to  de-  ^within  the  eonitviiiy  Itself.  Tim  Imsi- | 
duet  anpthinp  for  rent,  heat,  Hffht  or  I  "e.-s  has  not  Ixm  ii  n  partieulai  !\  ihriv- > 
water.  .  inp  one  cint  inp  the  iia.sl  four  >i  ars,  the  ! 

The  officials  in  the  Ipcal  ta.nfion  o/- I  read.instnicml  of  Iht’l  liaMtip  si  l  iously  ’ 
rices  hare  not  all  the  kiiowUdae  there  eftecXcci  earninps)n>wer,  wide  re- | 
IS,  and  I  hare  more  faith  in  your  or-  I  c.staiilishmont  of  the  business  lias  been; 
tide  than  in  the  letter  received  finm  ia  rather  slow  process.  \''e  ate  told! 
them.  Will  you  kindly  rLitvi.se  me  mhe-  i  tliat  the  direetors  and  the  mnuapeniciit 
thrr  the  Information  on  lehirh  your  are  workinp  hard  in  their  endi'avor  to 
artirle  yias  based  was  reerii'rd  from  Umild  up  the  orpani/iation  and  lo  again 
1/r.  Hrradnei's  otlire  ot  some  authori-  secum  the  more  satisfactory  distribu- 

tnt've  .sriuree,  and  ohlipe. - .7’. f.'./.  |  tioti  of  its  various  lines,  which  it  eii- 

.\n.swei- — 111  reference  to  your  in-  i  joyed  prior  to  19J0. 

'I'liry  a.s  to  whether  you  would  V>e  al  c'unimt  fiscal  year  will  hi  brought' 
lowed  to  deduct  a.s  office  expense.®  aci  n  close  on  May  81  next,  when  it  is 
one-third  of  the  cost  of  fuel,  etc.,  we  ,  i,  ipated  that  a  moderately  .sati.s- | 


Tyi  ?'  F  wish  to  announce  that  the  tranter  of 
*  the  Head  Office  of  this  Company  to 
our  new  offices,  formerly  occupied  by  the 
Bank  of  Montreal,  at  the  corner  of  St.  James 
and  St.  Peter  Streets,  is  now  completed. 


The  National  City  Company 

Limited 

INVESTMENT  SECURITIES 


Mackay  Preferred. 

/  leoutd  he  much  obfined  if  you  rotild 
let  me  know  if  the  tk videud  is  betnir 
paid  oil  r.y.H.  .Ts  rtnr  Jti.sn.  and  if  not, 
irlinf  are  the  prospects  of  papinent  on 
same. 

.fisn,  if  you  ronsider  there  is  any 
j  chaitee  of  Markay  pref.  betui}  retired 
111  the  near  fu^u.'r. 

Witt  you  kindly  let  me  know  Ihe  ad— 
dre.ss  of  Itominiun  Canners'  head  of- 
f,ee?—"T<)M  r  Ciylnn.  India. 

.\nswei  — Out  cot  respondent  in  New 
t’ork  writes  ns  as  follows  m  refc  ivnce 
to  yoiii  in'iuiri  us  to  .Mai  kay  prefer- 
i-ed : 

"Iteiil.vinp  to  yours  cT  recent  dale, 
tie  wonicl  sa.v  that  we  liave  heard  cif 
no  rdan  for  retiring  the  preferred 
shores  of  the  .^rul  kay  Ooinpani®^  .^ervkie  to.yov,  we  reinain 

which  i>ay  $4  a  ypftr  and  sell  oh  an  in  '  "  . . •  ¥  v 

cestmeiit  ba-'is.  The\-  are  redeencable 
at  imi  and  it  would  sec-m  if  stu-h  u 
move  as  yon  suggest  were  loniemplal- 
p'l.  jiisidcrs  wotihi  Is-  Iruying  the  shares 
.and  the\  would  lefloet  such  htt.\dnp 
I’ertaiul.v,  shares  eumnlat ive  .at  4  per 
eeni  at'-  no  burden  on  the  eompany, 
which  onl.\-  takes  ene  igh  f-om  its  sub¬ 
sidiaries  to  lover  it.'-  divi-ien  1  reitnire- 
nients," 


He  recommend  the 

First  Mortgage  Bonds 

HYDRO-ELEaRIC 

COMPANIES 

Browne,  Urquhart  &  Co. 

I.lmlted 

180  W.  James  S».  .Montreal 

Ti-i.  Main  601 1  ★ 


submitted  your  case  to  the  expert  ae- 
eoiintanf  who  has  been  handling  this 
department  for  us  for  the  pant  few 
cveeks,  and  reroived  to-day  the  for- 
lowing  re|i|y.  which,  as  you  will  note, 
favors  \our  contention: 

•'If  the  business  from  which  yon 
donve  your  income  is  such  us  lo 
neeo.s.sitnto  your  m.-untnininr.  an 
office,  you  are  certainly  entttksl  to 
allowance  for  the  costs  of  its  main- 
ten!itii-e.  Where  pjirt  of  one  s  le 
sidence  l.s  used  an  .an  office,  it 
would  lie  iiu|iosstble  to  .--tato  the 
exact  co.st  of  fuel,  light,  etc  ..  con¬ 
sumed  on  ax-count  of  that  i>a,rtiien- 
lar  t*ii-1  alone,  and  for  tliis  tea 
son  a  dednetlon  of.  rotightly.  one- 
tliini  of  the  cost  incurred  tn  con- 
iieetton  with  tho  whole  house  has 
i.ome  to  be  reeopiiir.od  as  a  fair 
and  ren.scnalile  figure. 

"It  must  lx>  understood  that  nil 
returns  of  ineotne  are  subiec-t  to 
final  .-iceeplonce  by  the  Comniis- 
siciner's  iTffiee  at  Ottawo.  In  view 
of  the  second  patagraph  of  your 
litter,  w'o  t\'ould  state  that  onr 
.advice  is  based  upon  the  praitiee 
m  past  ycai-s  It  Is  just  pos.sible 
that,— owing  to  abnae  by  the  tax- 
pa.cer— the  Depiarlniont  have  de- 
ciderl  to  adopt  a  different  nttluide 
when  ixinsiiiei-lng  ]!124  incomes 
“We  would  advise,  however,  that 
deduction  of  al>out  ono-t.hird  of  thi- 
iiforesarl  ex'iM-n.ses  be  lnt.-ludcd  In 
your  retntn.  In  detail,  as  the  cost 
of  maintaining  yonr  offi<-«  ;  also 
that  dcpivclation  on  offiee  nx- 
tnres,  lllu-ary,  etc.,  at  lh<-  rate  of 
to  j>er  cent,  on  origmal  cost.  lx- 
deduc  ted  ’■ 

Trusting  that  this  wlH  l-e  of  some 


Southern  Canada  vs.  Brazilian. 


C.  N.  R.’g 

'\  llh  l-.-i.-:i|-.!  t-.  tl'i 
i  ir':i(i.  til  .SI  ci'c 
j  lnromt--i  l.ai;;i 
j  .-doc  k”  ali|e‘ 
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Dealers  in 

Government  ami  Miinieipa! 
Boiifls.  Ontario.  Quehee. 
Nexv  Rriinsu  iek,  .Nova  Seoliji 


THE 


RGWL  TRUST© 

Executors 

-...'a  AND  .  ' 

^TRUSTEES 


1-1  -li  s.  rcH  i  CIS 
11  ibic  I  >|.'.i  ;it  III  e 
I'Ui'iiin.c.s  I'll-  the 
lialt  .'euis  I  nding  .luiu  8ii  und  lict-em- 
ix-r  ;tl  ecu  h  .ecu,-  al  a  rat--  not  ex¬ 
ceeding  r-  pi  ;•  cent,  per  annum  ‘'only 
to  the  extent  ihat  m  t  cu ruing s  me  suf- 
fieciit  after  paying  fi.xi-d  charge.®''  .\a 
far  Imck  a>  .April,  lyiiv.  it  was  an- 
iicxcinecd  lii.i'  net  earnings  for  the  half 
,cear  preceding  December  81,  1914.  had 
been  in.s'ifficlcnt  to  provide  for  ihe  In- 
tere.st,  and  siiuilai  annonneetnents 
weie  made  later,  and  no  inten-at  ha.s 
since  been  paid. 

The  get'cial  inarkei  quoiatitin  on 
this  secifity  runs  from  .80  to  hii.  .and 
the  niaiority  of  inve.stment  houses  ap¬ 
pear  to  eonddei-  it  a.s  highly  six-cida- 
t,ivc-.  In  th'  first  pl.iee  there  Is  no 
(  hi'ini  e  .so  for  a.s  an\  one  enn  iudge 
of  aii.c  interest  tui.cinc-nt  hc-foi  e  mafit- 
rity,  nis  the  propeitc-  on  w-hn  h  these 
lionds  wer-!  i.ssuc-d  lias  no*  Ix-en  p.aymg 
What  is  more  to  the  point,  however, 
i.s  that  opinion  <Jiff*-i 
in  Ala,\.  198e.  1||.-  principal  will  lx-  met. 
The-  road,  as  \  on  are  probably  a\var», 
wijs  taken  ove-  from  ihe  I'an.adian 
Northern  Tiailway  ('ompany  by  tlie 
Doiuinion  ( ;ov-ernment  atvl  has  been 
operated  for  some  .vear.s  a.s  a  govern¬ 
ment  road,  atid  is  now  part,  of  the  Caii- 
a  han  N  itional  liiilwa.v  Sysli-m.  'I'he 
•government 
tin-  iii-o’iei': 

.g, aliens  for 
l-ac  tin  nts. 


Ttios-I-  w  ho  have  faith  in  the  Covern- 
inent  a.ssinning  llx'  pacment  o-f  thede- 
iientiiri-  stock  issue  at  ni'.itnrit.v  ha.se 
this  on  the  assnmiitlon  that  the-  (lov- 
ernment  could  not  afford  to  let  the  pro- 

|iert\  go  into  liquidation  and  com',  un¬ 
der  control  of  'he  Uindholdei-s.  a.s  this 
would  remove  t  from  th<-  National 
llailwa.v  S^^s’em  This  iiolnt  striUe.s 
IIS  as  ra'l’cr  favorable  to  tin-  holder.® 
of  t  hese  1m ind®. 

The  head  off II  e  of  nomllltoii  ('an¬ 
tlers  is  III  H  imilton.  Ontario. 


7  am  eiielosiiiii  a  list  of  iiurstinn>. 
whirl!  I  should  Ul.e  to  have  you  x/o.vierr  j 
thioiiyh  the  med'inii  of  your  payer.  I  1 
have  hreii  a  suh,srrilirr  ot  your  paper] 
for  some  lime. 

I.-  kniitherii  Canada  Power  aiidi 
woutd  nou  advise  ehanf/iiiy  from  I 
kDiilhi  rn  Canada  Power  to  firaailutii  *  i 
8.  Miiiitreat  Poiier  and  do  you  I 
thiiih  there  is  a  likeli.hnod  of  an  In-  I 
inisi  in  ili  rule  lids  in  Ihe  futuref  , 
ii.  -Pirsiiit  yosiiiinii  ot  Hatjiteiiap  \ 
fi'  I  pi  I  I'd  and  10111111011. 

4  -7  7ic  lollniiino  oV  storks:  Stand- i 
out  ttU  Ilf  C/iJilornla .  Martand,  I’acitlc.  \ 
■  -Siihseriher.  Hoylston.  \.  .S'.  i 

.Answei:  .As  to  SoUtlH-rn  C.nnad.a 
I’ow-er.  we  heheve  that  it  will  ste.adily  • 
improve  its  earning  i>ositlon  and  liiit 
the  eomnioii  stex-k  will  be  put  on  a  i 
regtilar  dividend  liasis  in  the  near  | 
futnr'e  The  company  will  .shortly  oom-  I 
picte  its  power  develcxpments  at  T-lem-  I 
iiiing.s  Falls,  and  this  will  giae  It  n  ' 
larger  amount  of  rxivver  at  It.s  disixi.sal 
and  enalile  it  to  give  up  the  purchtgse 
of  a  large  block  of  power  from  Shawin- 
igan.  We  look  to  the  common  gra- 
du.oJIy  to  work  into  a  gcxid  dividend 
po.sit.ion,  and  although  we  have  slicing 
faith  in  Hra/ilian,  we  clo  not  see  any 
special  rocison  why  yon  should  change 
ovc-r  from  Southern  ('ana.da  to  I{ra^il- 
ian  at  the  pre.sent  time.  We  Ixlp-ve 
that  Brazilian  also  will  have  a  cortsi- 
as  to  whether  deiable  advance  jn  the  next  yeai  or 
two  but  the  Immediate  fntnre  is  a  little 
uneertam  owing  to  tni.sine.ss  eonditJons 
in  the  country  and  the  unfavui aide 
position  of  Braiilian  exchange. 

Montreal  Power. 

Montreal  Power,  as  announced  a 
couple  of  weeks  ago  as  proiiable.  has 
inerea.si-d  Its  dividend  from  7  to  k  per 
c-rnt.  We  believe  that  there  will  lx-  n 
further  increase  in  the  next  ebnple  of 
v  oars  or  ao  and  that  the  stork  should 
gradually  reach  highei  levels. 

Saguenay. 

We  have  Inquired  in  reference  to 
SagU'-nay  preferrcHl  and  common  and 
are.  informed  that  the  liondholders  are 
working  on  a  pluiii  l>y  which  further 
capital  will  l>e  prov-ided  for  the  com-’ 
jian.v  At  pre-enl  we  tx'lleve  the  mills 
an-  elo.sed  clow  11  and  ae,  not  operating 


hovvi  ver.  in  taking  over 
,  did  not  asiimi-  any  obll- 
i-itiier  interest  or  princiixil 


factory  report  vvill  be  iireseiited  to 
shai'i  holdoi s,  thi.s  being  cxpecti'cl  to  in- 
dicale  an  improvemont  over  the  1924 
.-■liiiw  ing.  when  4  aS  peu"  cent,  wa.s 
earned  on  the  preferied  stiiek  a.s  coni- 
l)ia.:ed  with  l..i2  pel  cent,  in  tiic  pii 
I  i  i'iiiiig  year  .mil  a  deficit  m  11122 

The  niaikft  lor  th*  slock  i:.si-lf  li;is 
j  been  notaiily  iiarrow  foi  <01111-  tinn- 
pa.st,  clue  (  liiefly  lo  1  lie  fa- t  that  the 
i  bulk  of  selling  pressure  spent  its  foic  *- 
dining  1920  and  1921.  It  is  inderstoo.l 
tha'  <1  large  a,mount  of  the  s'.ock  wa.s 
ai  cnmnlate.l  by  new  interest®  ;ti  tie- 
coniixmy  and  th.at  these  are  bc'-.ng  In  Id 
until  sucli  lime  as  the  eunipaiiy  lias 
definitely  worked  out  of  its  diffn  iiltn-s 
ail'l  a  real  value  is  e.stahlisln-il  f.-t  tin* 
shares. 

'I'lio  c  ompany  has  exi'cllcnt  plains  m 
.  .Montreal,  and  tanks  as  one  of  tin-  1-ir- 
i  ge.sl  iiiamitac’Un'c-rs  of  lucii's  goods  111 
j  Cajiada.  Llranch  \varehou.scs  and  sal-  s- 
j  rooms  are  operated  jii  the  1-  .adiiur 
|c;ties  from  eo.<,s1  to  emgst.  Tin-  <  om  ■ 
pally  also  nmtrols  .\11ianec  .Maiinrai 
j  turing  fompaiiy.  f'aiiadiaii  H.iiuikcr 
chiefs.  Idmiteci,  and  t  ntti-d  Pape’  I'.ox 
Company  It  was  nieorpot and  with 
1  Federal  Chi.rter  in  1911  as  a  ;  in -e.-soi 
I  to  a  business  ongnially  estalili.sbed  111 
!  1870. 

I  Ttie  last  annual  re.port  .show id  net 
[tangible  a.ssc-ts  applicable  to  th'-  lue- 
[  ferrcvl  sto*  k  itqiilv  alent  to  $.s9.;ix  per 
'share,  after  clcslncling  gcxidwill.  bond 
:  discount  mid  aecrned  dividends,  elver 
ja  let  111  of  n-ii  vears  the  eoiiq-anv  lias 
cai  lu-d  net  income  available  fur  divi- 
j  do  lids  equal  to  an  luinnal  nveroge  of 
j  $1)8.809  or  at  the  rate  of  i>  18  per  <enl. 

I  on  the-  pieforreci  .-stock,  vvliii  li  is  a  7 
i  pet  (cnt.  cum  idol  Ive  i.ssue  aii'i  -s  lue- 
ferreil  as  to  as.se>s  a.®  well  a®  to  divi¬ 
dends.  The  c-oinpany  deferr-d  divi- 
cieiids  on  Ihe  pieferred  st<H-k  in  .Marcli 
1922.  the  last  piovlons  payiii-  tit  lieing 
1  8-4  per  <-enl  on  Deix’iiiher  17.  J92i. 
and  divide  nds  have  .uc-ei  ued  since  tliat 
time,  the  xonipany  now  owing  approx- 
innilely  21  per  cent,  on  ax  c  o-mt  of  ai - 
rfA-.rs.  This  would  sx-rm  lo  iiiduaix. 
that  there  is  a  long  n-axl  to  lie  tra- 
vellxid  before  vi-i  y  mui  h  in  tin  way  of 
value  can  be  plaoed  behind  tin-  x-oiii- 
mon  stock. 

English  Electric. 

(Regarding  a  pun  base  of  l-.'iigli  li 
tllei  trle  Preferred  ut  $88  (Xir  .-dian  .  il 
is  rather  djffieiilt  for  n®  to  a/ivi.se  jou 
A  gn  at  deal  depends  upon  Up  put  ixose 
foi  wh  eh  you  ore  eoiitcinplaling  sta  ll 
a  trnnsaei ion.  Tla-  fa-  i  that  Up-  .sloiK 
is  selling  as  low  as  it  i.s  indieat  s  tliai 
inv'xstors  are  not  vet  ®)iie  ihat  tin.® 
fxniipany  is  in  the-  wav  "f  cj'  fin.tel.v 
esiatdl.shing  its*  If.  A.®  >ou  know,  the 
Knglisli  Llec'tnc  Comi-anv  is  a  <  om- 
panaitively  new  factor  in  Up-  x-l-  itiieai 
■equipment  bu.siness  in  Uiis  eoiietr.v, 
and  while  tlix  original  I'-ritisli  o'g.iii- 
ization  is  .standing  beliiicl  the  I'aii- 
udian  Company  .and  a-iording  it  x  vei  .v 
assislanc*  .  markei.s  mu.sl  In-  esl;il>b®li- 
lyl  and  -Hjrmng  power  develnpcxi  All 
of  this  takes  time,  x'.iM-ciaU>  vvli-n 
eond'tJon.s  in  Canudo  m  •  a.--  'iiisaii®- 
fa'-iory  a.®  tiii-y  liav  lx  *11  lo"  s-une 
lime  |iii..®t.  Tliesc-  eonciiUoiir  ini'.  *■  pin--,  q 
Up-  ton  I  pally  undx.r  a  eonsidei-ilile 
haipJieaf)  and  inaci*'  pi-ogiess  rnttp  r 
mole  difficult  than  w.is  imt iciji.iled.  If 
I  .vc*u  desjie  lo  pureliase  tliose  sliarx-s 
for  purely  speenlaiu--  purposts.  il 
would  be  a  riitlpr  ml-i  e-I  iiig  under-  * 
taking  and  one  wliuh  might  hold  ou'  *' 
)  eoiisideratile  iironii.- i-  o'.  i  r  a  long  pet - 
;  iovi.  tin  I  tie  other  liaii-l.  if  yon  in  sire 
■  to  purchase-  purely  f'lr  inv'  simcnt  juir- 
poses  then  this  stock  would  hardlv 
pr<)Vi-  suitable.  It  would  I-e  a-lvi.sable 
for  you,  instead,  lo  turn  lo  the  list  of 
j  vv(  11  establi.s’.ied  inUnstnal  pr'-ferrixl 
I  sio'  ks  which  jiromis'  sulel.v  of  priii 
I  x-ilMil  as  well  as 
return. 

!  >du  inu.®l  rememlx^r  that  in  making 
this  comment  vee  are  not  in  any  way 
(leprec'iatiiig  the  stoc  k  wliic  Ti  you  tiac  e 
.selected,  but  arc-  merclv  atlc-mptmg  to 
fit  your  sc  dec  tion  to  you--  own  paiaicii- 
1  ecpiirc-menls 

Canadian  Canners. 

If  you  ate  able  to  pure-base  (jaii- 


■w-viaaBrjTMEJiMr  at .  s 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor, 


‘Financial  rimes,"  Montreal. 

-f  porcbcsia.I  fbUcnviii'A  scctirifies. 

Pier  so  Si'c  me  your  opinion  tfree  ol  cliar'»o  regardin’  same 

Purriiasinz  Prizi 


J  hold* 
i  thin*. 


e  of  Enquirer, 
.f-.  L  dress . 


Som  de  pi  time 


TIic  Replies  vvill  l*c  publi.she,]  in  I'ho  F'inaiicial  Time.s,  iiiider 
tho  noni  tie  plums  not  (the  naniC/  of  the  enguirgr,  and  a  marked 
lorv  sent  if  req*jest‘9d. 


Crets  uul  -me  not  desired. 


jar  all.  Il  sex-ms  probatcle  that  the  acliaii  Oiiiii' rs  I’l  cfi.rrecl  in  the  v-ic  imty 
Ixuici holders  must  take  an  inferior  type  j  of  S-'-l  pc  r  sharej  wc-  tcc-i  that  .ycm  woul-i 
c,-f  sec  nritv  if  any  further  capital  is  to 
1-1  i-iised,  and  in  such  a  case  we  <|o 
not  Hc-c  how  there  can  Vie  muc  h  coining 
tci  the  prcteri  eci  or  c  cun n ton  .share- 
llolclevs. 

U.  S.  Oil  Stocks. 


c  icir  repot t.s  on  Standard  Oil  c.f  Cali- 
fqrm.a.  Marl.aii'i  xiid  I’ac-ific.  from  w^at 
we  regarvl  nr  reliable  sources.  are 
ficp’  favotablx-  c  I'lr  corrcspotidenr  in 
Nxvv  A  ork  <  ciii-iiiers  r’aetfic  <  nl  as 
le'oi-anly  having  the  strongest  po.ssibi- 
li'ies  of  th'  three,  owing  to  its  iinniense 
oil  fields  There  has  icren  very  little 
n<c  m  the  oil  stocks  111  the  New-  A'oi  k 
market,  but  this  has  been  xiiie  to  the 
ov  c  -  prcpcliii  tion  of  oil  for  some  ttnn* 
.ami  .®urplu:-  .stock-  that  acjcumulated 


full.v  .  You  have  .an  cxx-elloiit  profit  on 
the  stock  at  the  present  price,  and  yet 
wc-  liositate  to  advise  you  to  sell  In-  ; 
deed,  if  it  came  to  a  question  of  fulute 
possibilities,  vv-p  W'ould  alnio.st  fed  like 
-iiggi  sling  the  sale  of  Hrevveni-s.  after 
a  rise,  or  even  at  present  levels,  and 
purchasing  .some  more  ''Pmcltcrs.'' 

JS  46  4f 

U.  S.  Investmeni  Stocks. 

li  ifi  you  please  reeonimrnd  .sever'd 
infill  irrade  iiierieaii  stocks,  coninion 
nr  pri  ferred ;  those  Ihat  eould  he  eon- 
sidriid  n't  inieslnieiif.s  and  not  a.s 
spreuhilire  investments.  Would  .1  mrr- 
iriin  lelrphone  and  Telenraph  and 
.'<011  them  Paeifie  Pail  way  ronir  in  the 
rhiss  nl  in  n  stmeiil s? — P  T  ,  Sir.  .4iiU( 
de  Pi  llei  lie.  Qiie. 

.Answer:-  AVc  wonicl  classify  both  of 
the-  ;.tcu-ks  vein  niention  a.s  quite  satts- 
f;ic  tiuv-  invi  -ument  stocks.  The  stand¬ 
ing  of  Aincric  iin  Tcic-phcuie  ts  ti'O  well 
known  to  warrant  extended  discussion 
here.  It®  ]>r. egress  cturmg  the  iia.st  few 
yx'ai  <  ha  -  Iren  very  inaikc'd  ond  ihc- 
promisc  for  the  future  is  more  lliau 
rca,-.®iiniig  I'tie  xcuiipiiiiy  is  in  a  rc- 
niaikablv  tiong  licinid  position  .ind 
.'tand.®  ic-adv  to  xcuilinnc  its  pn.vsieal 
c'XIian.-'ion  to  ni«-ct  ttie  eontinno’i®ly 
grccwing  recmireiiniits  of  the  tc-riilory 
wliic  li  il  SCI  v  s.  Its  aet.ivities  in  the 
radio  iiiiliistry  -are  idso  adding  very 
x-onsiderahlv  to  the-  .siv>pe  of  Its  oirera- 
licciis  as  vvc-ll  as  |ci  it.s  x.-arning  power.  ^ 

Southern  Pacific.  I 

Youi  .  hcclec  of  Southern  Hacific  as. 
a  c-om.erv ativ-e  lailway  security  invest-  , 
tin-m  IS  quite  sat.IsfaetorT.  .Yt  tho  ; 
pri-seiil  tiiiie  'tie  Southern  rails  in  the 
I  nit'.'-d  Stales  are  altrax-lng  a  groat 
deal  c)f  attention,  and  in  thi.s  clas.s 
Sonlhern  I’acifie  holds  a  posilion  of: 
li-act-  rship  The  stock  on  the  New 
A  ink  market  ba,s  acted  particularly  | 
well  of  late.  Some  of  onr  Montreal  i 
financ  ial  friends  hove  been  for  a  long  ; 
time-  m  dose  louch  with  this  organ-  | 
izatiou  and  have  nnreserverlly  rcxxmi-  ! 
ininclcil  the  purchase  of  the  slock  to 
111  11  illC-lltS. 

line-  of  tliesc',  wVio  iceenlly  x-oiisnlled  ' 
with  sc  veial  of  Southern  Pacific  '.s  Ix'ad-  1 
ing  olfic mis.  assntvH  ns  that  il  ie  "njy  1 
a  ciueslioii  of  time  before  the  xlividc-ncl  I 
i  -  mereiisisl  fi  cmi  its  present  Icvxd  of  j 
c;  per  .-c-iit.  The  slock  is  selling  at  ihx- 
mc-mc  iil  in  tlix-  v-icmity  of  |ii3  to  v  ield 
.■•.t;i  per  •■’ml.  I 

Southern  Railway. 

Mioiln  r  slock  coming  within  the 
•li  lie  grocip  .and  whic'li  we  like  rather  i 
-\-  il  is  .Sinulix-rn  Hallway.  Till.®  road  i.s  I 
.■ilc.ii  cn  liiix-  io  benefit  fcciin  the  indtls- 
•rial  iiiiprov- tnent  vvhi- h  i.s  taking 
pla  in  tin-  Sont.hern  Slates.  The-  xjarn-  j 
i.ng  power  of  the  eoinpanv  applicxal-lo  j 
•Cl  the  stoi  k  III  said  to  Vu-  in  tin  vicinity  | 
Ilf  il  Tare.  In  this  case  iiJso  wc  1 

or-  told  that  a  divideiiri  increase  1,-, 
i  11  ml  I  III ‘Il  1 .  it  lieiiig'  the  intc-ntion  ot  t  lie-'  ■ 
diiiiioratx  If  piaee  tin*  .s|oc-k  on  a  6 
jier  I  c  ut.  liirsis  a.s  contrasted  with  the  I 
jic  I-  <  x  nt  now  Ix-ltig  paid.  This  .stock  1 
also  has  ac  tcii  v-ci  y  well  in  recent  j 
m.  I'll*  c.®  aiicl  is  now  .ceiling  around  88,  , 
oiiimg  a  yield  x)f  per  cent.  1 

Consolidated  Gas. 

Tlii-tx'  are  also  .several  .American 
utility  issues  which  arc  being  pointed 
to  .a<  holcl'iig  lather  attractive  iiivost- 
iMi  III  iiossiblliiics.  Among  tho.se  stands 
I 'oii:<'>! idaied  t'«u.s  xif  Nx'vv  York  LIti- I 
gatioii  has  Ix-en  in  luogrcss  for  some 
tunc  i-cgarding  the  conifniny  s  rates,  | 
■oniiii'tity  of  divixfeiixl  but  tlii.s  ha-s  been  settled  in  a  manner 
w  hic  h  is  entirxdy  fair  to  the  company, 
and  should  eventually  mean  attractive 
I  ciii«iil- I  atlons  for  th<“  shareholders, 
nic-  iic-ci.®ion  is  one  of  the  ino.xt  sweep- 
iim  ui-rde  llnis  far  In  the  numeronix  ' 
i-ii'e  e.a.ses  in  Ihe  hVi.stern  rmleci 
States.,  which  started  immediately 
aft/-i  the,  $1.00  gas  law  cnax-teil  in  .Iiilv 
1938.  ['  confirms  ihe  ecunpany’s  con¬ 

ic  iiti'ins  cm  cv*-r.v  polni  and  holds  ihat  . 
the  ccjmpaiiy  is  cniitlixl  to  a  rdurn' 
basest  on  ihc  present  viiluc  of  it.s  pro¬ 
perty  anci  licit  on  actual  xiost :  al.so  lliati 
it  is  entitled  to  a  return  cjf  not  less; 
than  8  is-r  cent,  cm  .sux-h  pre.sent  value  ' 
of,  its  pi'operlie.s.  The  company  is  at  | 
lux-sr  nt  paying  S-T.OO  jrx-r  year  on  its  no-  j 

W,  6it'l  IIIMK  I 

DnnGHiifcnifnt  to  ihi.«  A  nuni 

r  D.ro’inc 

invcFtm^nt  siirh 


Protect  Your  Valuables 

LT  AVE  you  important  documoiits  and  valuable 
!  1  socuritio.s  in  your  home  or  yopr  office  desk?  If 
so,  do  you  lealizo  the  con.ctant  diinper  of  loss  by 
rii'o.  theft  or  misplacement,  Avhich  is  easily  overcome  by 
‘  ’ll'  use  of  one  of  our 

-Safety  depo-sit  boxes 

The  cost  of  iTntinpr  a  Ixix  in  our  Vault  is  less  than 
tliat  of  I'epl.'icinp  one  lost  deed,  so  do  not  he.sitato  till 
*.'iti  late. 


Absolute  ProJeclIiiri 


rtental  $5.00  n  yc.ar  up 
occordlns  to  siz-; 


Prudential  Trust  Company  bimiterl 


S  ST.  jlOJtN  STREET 


'dONTREA.L 


FIRST  MORTGAGE 
CERTIFICATES 


FOR  THE 

RE-INVESTMENT  OF 
YOUR  FUNDS 


GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  -AND  INTEREST 

Write  lodey  ter  Circulars  describing  our  Offerings  In  $193.  $530  n-ij  StOT)  noa.ipilnili  mi 

The  Title  Guarantee  and  Trust  Corporation 
OF  Canada 

224  ST.  JAMES  STREET  Main  6803  MONTREAL 


STERLING  APPRAISAL  CO.,  Limited 

M  W  ST.  KAST,  T«IIO\TO 

ADDS  TWO  WKLIx-KXOWN  r']NGINEERS  TO 
ITS  APPRAIS.41x  STAFF 


C.  O.  Maddock,  B.  \..Sc. 


1  WO  r  !!»;  HUM  .« 
th^  appt  MiH.'il  si. 'iff  Ilf  1 1 
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P.  Heywoicd,  .\..M.r,.I. 

Dtl.-v 


j.M  H  rri'j.wf  »«| 
fpoitt  l.oif'l 
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fliiriPK  th 


p;t 
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ihffSF*  \\yn  MV.*- 

Cotppan' .  EiTiiifed. 

<  finria nif 


rj  profF'A^sioDH  1 

.M  11  iim  I  rf* 
a  I iM  pi'O'-l  t< 
I  111)  1  F'T  n  \  i 


•  •f  o)jl  ,oaDfliDf.r  ai'ilit  \- 

\r  SD-thnt;  App);n.‘^nl  * 

<1  t  <1  1  h('  f  M) t  rn  ]•  I  <1 1\  isi< 

‘  1  nivi'isilt  of  Torono*  In  ) 
TiKlDf'M.  He  wri.y  OorioMh 
♦  j  f'havF'.  rtij.'tMofl.'-  Ml 


Ixinillr 

MH  MM»|)f>rK 


a 


ontjjno-r  of  t  pnai  p*.  v  ho 
ohnD'ul  IhiKlarirf 

:il  ot>nstru«'t  )oD  worK  :d 

a  IS  has  as  ropHiin 


tlptnal  Hailua 
r«  'Mt  o  M  HI  hot- 


in  ihf  vorv  fri 


H  h  .laMiK)j, 

IIKV \\  fK)l) 
pns  r.'oliia t *'fl 
in  Ho 

I*. DU  ia  ))<].  a  Dti 

■1*0:1  <'D  t;  I  f 


y.  tIk^  M.'initoha  1’to\'i 
f 'oiTjpi  jssiop  Tho  .•Khliilrot  «*f 
ff  p!*ir*-s  ih^  Stoplint:  .\ppraisal 
nt  iHJiK  of  I’atirolirtr)  a ppia i.’-a  1 


rpRkinc  a  ralhf‘r  .‘  .ifK  movo,  \\> ; 
fu  *  tljiit  jt  i.s  only  a 

tion  of  time  hofon*  this  stork  is  pla<  od 
Tipf»n  it  pPEinanoiit  divif3o?uj  basi.s;  in  • 
fa*  t.  wp  ai'p  tohl  llrit  thp  noxt  ftp  t-  j 

mglit  may  be  prodnetive  of  a  x-onunon  Htock.  whu  h  is  nowv 

,  ,  I  ,  .  ■  f  s'-llmg  ;i.rouii<i  79  to  yieici  6  88  per  i-cnl.  1 

b>-f  of  analy.sis  of  thi.®  company  s  posi- 


i  Fcii-  a  lug'll 

i 'on  sol  Ida  tod  (fa.®,  thin  rettirn  can  be 
I  con  I  Icird  CIS  altogctbcr  sat isfa'-toiy 

Columbia  Ga«. 

Tlicre  i.cmlso  to  be  considered  Colum¬ 
bia  although  the  present  price 

!  foi  the  divided  stxick,  of  .'ik'/j.  appears  j 
[to  lx-  rather  high  anci  more  than  cits- ' 
ouiits  any  immediate  diviciend  action  ; 
j  vvliicli  the  xil rectors  may  take.  j 

with  a  resultant  droi)  in  the  price  of  opinion  regiLrelinti  saine.  Would  you  \  Other  Suggestions.  i 

oiJ.  There!  is  c-viriciicx-  that  California  :  o(7i'i.sc  holdinq? — "  I S  Vl'STM KST."  j  Thr-n.  of  eour.®e,  jt  is  always  fitting  | 
:®  not  going  to  lx  the  great  prxxiuccr,  !  .Vn.swor — We  fec-l  that  the  <  ai  ning  i  when  consixic-ring  investing  in  gocxl' 
fi'cm  new-  wells 'Jt  all  event-s.  that  vva.s[i>owcr  of  "Hmclter.s"  has  Ixx  n  demon- !  .tincrlcan  stcx'ks  to  rcmcmlx  r  tho  in- ^ 
f(.a!-ed  for  il  time  by  some  of  the  other  strated  to  such  an  extent  that  tin- 
oil  i-i  ixlucci',®,  iiiiiJ  then-  is  an  improved  '  prion  of  the  stock  will  go  to  iriuc-h 
po.®iii(>n  in  the  condition  of  the  indn.-x-  higher  levels  and  tlie  shareholdi  r.®  will 
tiv  due  to  an  increased  consumption  rei-'-ive  a  suh.staiitial  return,  i-onsidcr- 
aii'l  a  'Ic-ci'c-ase  in  reserves.  A.s  soon  as  al>ly  aixive  nnyttiing  that  ha.s  come  in 


tic  n  and  its  relation  to  th<-  holding 
cumj-any.  Donuniciii  <  anne-rs,  T/inii1cd. 
have  been  madey  in  our  column.®  .so  far 
thi.®  year,  .so  that  fiirthci  ekiboration 
of  the  various  point.s  to  l-c  considered 
should  be  unneccs.sai y  at  thi.s  writing, 
cfc  46  46  4f- 

“Smelters”  to  Hold  ? 

/  hold  .60  sh/ires  of  ‘ Fimelters"  which 
I  ioiif/ht  at  38 li.  /’lease  gii.i  me  your 


A  BOOK  EVERY  CA.\AD1A.\  SHOULD  RE.4D 

THE 

COMMANDMENTS 
OF  MEN 

h  William  Henry  Moore 

i.luthor  of  “The  Clash" 

“Of  the  hunrirciils  of  licioks  that  arc  altvays  pa.s.sing  thrcnigh 
iny  hands,  there  is  one  in  tnoiiihs — sometimes  only  one  in 
years  —of  whicli  I  sav  that  pc-oplc  ot'GHT  to  read  it  But.  for 
"Cimirnaiidincnts  of  Men"  there  is  no  other  word,  people 
OUGHT  to  read  it  —  fhev  owe  it  to  themselves." 

WILLI.Ur  .ARTHl  R  DEACOX 

Salurdn'j  S*Qht" 

Price:  S1.50 
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thc-ic  are  definite  evidences  of  a  per-  ■  the  past.  We  Ix  lieve  that  the  1)-, tying  ;  .\ni<  rican  fompanv .  Hliila'Jelphia  '  'om 


inaneiif  change  in  the  indu.strj’.  we  Ije- 
lic  ve  that  these  oil  slxtcks  will  show  a 
consiclcraiile  advance. 


of  Bmelter.s  has  Ix-en  of  -an  exception¬ 
ally  good  ohaiact'-i-.  that  i.s  from  inlei- 
I  e.sts  who  understand  the  situation 


jiany,  and  certi'iin  of  the  Staadaid  Oil 
issue.®.  There  are  also  such  slocks  as 
We.stinghousc,  National  I.X!ad,  Publii- 


.Mils  t'halmc’ 


dn.®l,riQl  le  aders,  such  as  rnitccl  States  ( "„i-|,oiatii>n. 

Steel,  U.aldwin  and  otlicrs  in  this  xale- 
;:ory,  th-  leading  motors,  such  a.®  tlxcn- 
<  ral  Motoi.s  and  StudeTiaker,  and  in- 
vcstinenl  .siixx-ialties  su<h  as  .North 


r-’tillniaic 
.  .\mct 


an 


om- 

To- 


paiiy, 
baccc).  etc. 

\\  c-  vv'iitlci  .®i;gg.-;:t  tliut  in  »c|)piciacli- 
ing  oil  iiivesliin-nl  in  ,\iiicrjcaii  slocks 
that  .'on  mclV-  c  Hiitiously.  ami  bi-foic 
making  viinr  i  c-miibtiiicnts.  to  .scenic 
all  possible-  ’iifoniiiitiui  com-x-rning 
vvhatc  vx:r  issue  yon  le-'iclc  upon. 

1 


'I'licre  are  real  satisfactory  invcstment.s 
to  be  made  in  the  Uvigcr  market,  hold¬ 
ing  very  attractivx!  i>os.sil)ilitles  for 
futtite  price  enliaiifcment.  uml  for  this 
rea.son  we  uige  the  cxerx’ise  of  i-aution 
iitid  cate,  and  feel  that  tho  returns 
w  hich  will  thus  lx*  a^xsurixl  will  more 
than  x'ompen.sate  for  the  effort  in- 
vxilvcd 
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^  fttmtKial  tSivan 


man  whose  active  business  life  had  been  spent  almost 
entirely  in  Western  surroundings,  to  a  post  where  he 
would  be  brought  into  such  close  contact  with  Eastern 
thought  and  action. 


Gold  Standard  or  Managed’  Currency! 


Pablished  Erery  Saturday  at  *38  Craig  Street  West,  ' 

JTontiral,  by  The  Montreal  Financial  Times  Publish.  l  it  n^t  given  to  the  late  president  of  the  Dominion  ContrOVCrsy  Raging  in  England  betWCCn  TwoSchools  of  Political  Economy  j 

lank  to  work  out  the  plans  he  had  formed  for  the  weld-  P,-,Vo  T  Xr<-kf  Tnrl<ark<anr1#»nt-  r»f  A m#arir'ar» 
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•  .  General  Manager 
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. Editor 
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•  .  .  Associate  Editor 

Bank  to  work  out  the  plans 
ing  together  of  the  two  great  sections  of  this  country, 
but  It  may  well  be  that  his  untimely  death  will  stimulate 
others  to  take  up  the  task  to  which  he  set  himself  and 
which  he  had  to  lay  down  unfinished. 

One  instinctively  goes  back  at  this  time  to  tlie  scene 
of  a  farewell  banquet  tendered  Sir  Augustus  Nanton  In 
his  old  home  city  of  Winnipeg  at  the  close  of  the  past 


B 


"Under'Managed’Currency  Price  Level  Not  Independent  of  American 
Level-Federal  Reserve  Has  Dominated  Great  Britain’s  Policy. 

ANKERS,  no  less  than  business  ,  from  Editorial  in  "THE  5TAr/5T”  ,  corresponding  cataclysm  developed 


men,  are  agreed  that  tlie  fore¬ 
most  consideration  pertinent  to  the 
question  of  the  resuming  of  the  gold 


London. 


HEAD  OFFICE  t 

ments. 


Montreal.  Main  8150.  All  Depart- i , 


SLB.SCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 

$2.00  for  six  months.  !  year,  before  he  left  to  start  a  permanent  but,  as  it  proved.  I  .standard  is  its  probable  effects  on 

ADTERTISIJIfr  Rate  Cards  on  application  sit  all  our  of-  a  brief  residence  in  Toronto  as  head  of  the  bank.  At -British  trade.  Now,  it  is  freely 
flees  or  from  any  responsible  Advertising  Agency. )  ^1^,^  gathering,  which  was  remarkably  representative  of  [Contended  that  British  trading  inter- 
.■A«I.E  ABDRES9.  "Flntlm..";  W.  U,  „t.  of  the  Weefero  (Ify, 

'departing  citizen  was  extolled  as  a  manly  man,  a  good  Lp^  an  international  gold  standard. 

rrAnAvniA  ^  .  t.  _ _ .Citizen,  a  lojal  subject  of  His  Majesty,  a  trusty  friend.  This  thesi.s,  which  finds  its  main 

®"*R. ^"''?i.o.rKo  mm:  h  Of  l„,.hr..y  .od  h.rt  Idea.eU  men  of  ...Ion ! -donort  .n  .he  n„„„fae,ur.nn  and 

WE.STERN  REPRESEXT.iTITE:  Geo.  D.  Gittus.  125  courage  and  optimism,  who  had  played  a  large  P"'"*- !  ^nown  *^^an^  onomi.sr  as*  Profe'sLr 
Sixth  Avenue  West,  Calgao’.  I  m  making  history  In  Western  Canada.  I  Keynes  for  advocate.  In  his  ad- 

L05D0M,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co., .  Peculiarly  fitting  were  the  closing  words  in  the  illii-j  dress  to  the  Commercial  Group  of 

Representative*.  !  niinated  address  tendered  him  on  that  occasion:  “We'^J’c  House  of  (  ommons  on  Uednes- 

NEW  TORK  OFFICT,,  2  Rector  St.  Paul  B.  Howard, ,  congratulate  you  heartily  upon  what  you  have  accora- |  ''m'!"in"JoJclusions"are 

'  _ P  eniarive. _ _ _ j  plished  and  we  thank  you  warmly  for  what  you  have  j  based  on  statements  so  extraordinary 

'done  for  our  city,  our  province,  our  country  and  our 'that  they  cannot  he  allowed  to  pass 
i  Empire.”  ,  unchallenged;  we  are  convinced  thaf 

'  _  I  at  iea.st  one  of  Professor 

would. 


in  Great  Britain,  and,  indeed,  in  most 


MONTREAL,  FRIDAY,  MAY  1,  1925. 


[countries  of  the  world.  The  first, 
which  British  industry  would  be  bint  of  recovery  In  America  came  in 
dragged  ignominlously  at  the  char-  Ufay,  1921 ;  in  Great  Britain  the  price- 
iot  wheels  of  American  finance.  Ac-  jevel  responded  in  the  following  i 
cording  to  his  ideas,  to  place  the  £  'month.  Since  then  there  have  in-' 


again  on  a  gold  basis  would  be  to  ex¬ 
pose  British  industry  to  the  "shocks 
and  storms"  of  American  finance; 
he  believes  that  we  can  avoid  such 
"shocks  and  storms’’  by  sheltering 
the  £  'with  a  "wise  policy  of  man- 
agen  currency.” 

Has  Not  Sheltered  Industry. 


tervened  in  both  countries  very  near¬ 
ly  three  complete  minor  revolutions  | 
of  the  trade  cycle,  each  lasting  ap-  j 
proximately  10  months,  with  about ' 
seven  months  of  rising  prices  and  ' 
about  three  months  of  falling  prices;  I 
a  glance  at  the  dates  of  changing  in  i 
the  direction  of  price  movement  will 


It  becomes  obvious  at  once  that  show  that  the  changes  here  were. 


Professor  Keynes's  whole  argument 
rests  on  a  double  assumption,  name¬ 
ly,  that  the  existing  currency  regime 
in  this  country  docs,  in  fact,  or  can 
be  made  to,  Retire  Britisli  industry 
against  unfavorable  influ.'nces  eman¬ 
ating  from  American  financial  policy. 


N 


Well  Done!  England. 

O  other  nation  since  the  days  of  the  Great  War  can  Railways,  Public  Ownership,  Politics, 
compare  with  Great  Britain  in  its  efforts  to  come ;  mHE  analysis  of  the  relation  between  governments  and 
back  to  normal.  The  decision  to  return  to  the  gold  |  1  railways  by  Sir  Henry  Thornton  that  was  repro¬ 
standard  marked  the  culmination  of  a  long,  hard,  uphill  |  ^  these  columns  a  couple  of  weeks  ago  has 

„  ^  stirred  up  a  great  deal  of  interest  in  financial  circles  in 

fight  to  do  what  was  honest  with  the  rest  of  the  world;  j  t-u  ..nr.n 

U.anada,  the  United  States  and  England.  The  "Wall 

to  meet  its  obligations  as  it  had  always  done  in  the  past,  |  .lournal”  is  not  inclined  to  accept  Sir  Henry’s 

to 


Keynes’  ideas  would,  if 
translated  into  practical 
policy,  inflict  a  grave  in¬ 
jury  on  the  trade  of  Great 
Britain,  at  home  as  well 
as  abroad. 

“Unkimiwn  Prcdicameiii.’’ 

Professor  Keynes,  as  lie 
stated  himself,  was  dis¬ 
cussing  not  the  possibility 

bear  the  heaviest  sacrifices  that  any  other  nation  that  j  declaration  that  politics  has  not  entered  Into  tlic  situa-j  hut  the  wisdom  of  revert- 

..  ■  .  ...  ling  to  a  gold  standard, 

took  part  in  the  great  conHict  has  borne,  and  to  do  It  |  tlon  so  f,ar  in  f  anada  since  Sir  Henry  took  charge  of  the  |  ^jj,  alternative  to  a  gold 

without  a  murmur  and  with  a  smile.  This  has  proved  '  Canadian  National  Railway  System.  The  paper  declares  i  standard  is  the  “managed  ” 

that  the  "Crow’s  Nest  Pass  muddle  proves  that  thc.papcr  currency  (control, 
whole  freight  rate  situation  In  Canada  is  in  PO»t'ca.’' ' 

In  justice  to  the  president  of  the  (’.  N.  R.,  however,  it  i  j.;  currency  .nnd  credit 
should  be  stated  that  the  interference  by  Parliament :  without  convertibility  into 
with  railway  rates,  instead  of  leaving  these  to  the  |  sold)  of  which  he  himseif 
tribunal  appointed  for  this  purpose,  namely  the  Dom-jj^. leading  pioponcnt^ 
inion  Railway  Commission,  was  opposed  and  not  con-  j  leversion  to  the  gold  .stan 
doned  by  Sir  Henry  Thornton.  As  head  of  the  C.  N.  R. 
he  has  consistently  opposed  the  re-imposition  of  the 
Crow’s  Nest  Pass  rates  of  1897,  as  unfair  to  the  railways 


a  surpreme  test  of  a  heroic  people,  and  they  have  come 
through  with  flying  colors. 

When  Mr.  Winston  Churchill,  Free  Trader  and  former 
Liberal,  stood  up  as  Chancellor  of  the  Exchequer  in  a 
Unionist  Government  to  re-impose  the  McKenna  protec¬ 
tionist  duties,  and  to  deal  almost  playfully  with  the  grim 
story  of  sacrifice  and  over-burdening,  he  typified  In 


probably  the  most  picturesque  manner  that  was  possible 

the  national  spirit  of  unity  and  of  common  sense  that  under  present  conditions  of  operating  costs, 
enabled  Great  Britain  to  win  through  in  its  tremendous  i  The  New  York  paper  goes  on  to  apply  to  the  United  j 
struggle.  I  States  Sir  Henry’s  conclusion  that  public  ownership  la  ' 

. . ,  I  bound  to  fail  "whenever  politics  enters  into  the  mana- 

Ihe  British  nation  in  the  financial  triumph  it  has  ■  ...  i.  ^  i  • 

*  '  gcinent.  This  latter  result,  it  declares,  is  inevitaiile, 

achieved  through  the  burdensome  period  of  heavy  taxa-  j  add.s  that  “the  conditions  which  must  wreck  private 
tion  and  enforced  unemployment  In  order  to  reach  Its  j  ownership  are  avoidable,  whereas  those  which  must  spell 
goal,  and  carry  its  currency  to  par.  will  stand  as  an  j  Ihe  flooni  of  public  ownership  are  inevitable.”  It  pres- 
in.spiration  to  the  other  nations  in  the  world  for  many  I  following  in  support  of  this  conclusion: 

years  to  come. 

It  is  of  remarkable  significance  that  the  election  of 


"Cciild  any  .oaria  man  hope  that  in  thi.s  count r.v  a 
government-owned  transportation  .sy.stem  could  long  be 
kept  out  of  politics  It  i.s  hard  enfiiigli,  in  all  con¬ 
science,  to  keep  our  privately-owned  road.s  reasonably 

Hindenburg  as  president  of  Germany  by  a  popular  ma- !  [{iat  we"U’d ‘to‘'di.spose'*l!f  a  prlsid^nuar'can"did*a'te  nln- 
jority  of  over  1,000.000.  and  carrying  at  least  sentimen- :  ;;’J'»e'’commiasion  1^taking^,p^Sn"?nq.^  the  wh "i’; 

I  freight  tariff  .structure,  in  rompliance  with  a  congres- 
.sional  resolution  proceeding  from  a  purely  political  mo¬ 
tive.” 


tally  the  shadow  of  "revenge”,  was  almost  blotted  out  ss 
a  factor  In  international  history  two  days  later  by  the 
highly  constructive  character  of  the  Budget  speech  of 
the  British  Chancellor. 

Forces  of  reaction  can  only  bow  in  surrender  to  the 
noble  spirit  that  lies  behind  England’s  achievement. 


dard  will  appear  from  a 
few  quotations  from  differ¬ 
ent  portions  of  Wednes¬ 
day  night's  addrcs.s.  He 
contended  that  a  reversion 
by  Great  Britain 
at  the  present 
juncture  be  "nish.”  that  it 
would  be  to  take  the  risks 
of  a  "new  and  unknown 
predicament."  With  the 
foolhardy  protagonists  of 
the  gold  standard  he  con¬ 
trasts  the  "raiitious  folk” 
who,  in  advocating  a 
“managed”  currency,  are 


British  Empire  United 

For  the  Gold  Standard 


“We  do  nol  more  alone.  Indeed,  I  think  we 
roiild  not  hove  affonled  to  remain  stationary, 
while  so  niaiij  others  hare  moved.  Two  of  the 
greatest  manafaefaring  eoantries  in  the  world 
on  either  side  of  gs,  tJie  United  States  and  Ger¬ 
many,  an-  in  different  ways  either  on  or  related 
to  the  iiitemational  gold  exchange.  Sweden  Is 
on  a  gold  exchange,  .Austria  nnd  Hungary  are 
iilrendy  based  on  gold,  or  else  on  sterling,  which 
is  now  the  e(|iiivalent  of  gold  (Hear,  hear)  and 
I  linve  reason  to  know  that  Holland  nnd  the 
Hiileh  West  liidfi's,  very  important  factors  In 
world  finance,  will  net  simiiltaneonsly  with  ns 
to-day.  So  far  as  the  British  Empire  is  con¬ 
cerned  and  fhe  self-governing  Dominions,  there 
will  he  complete  unity  of  action.  (Henrjiear.) 
The  Hoiniiiion  of  Canada  is  already  on  the  gold 
standard,  the  Dominfon  of  South  Africa  has 
given  notice  of  her  Intention  to  revert  to  the 
gold  sfandurd  as  fnim  July  1st,  and  I  am  au¬ 
thorized  to  state  that  the  Commonwealth  of 
Australia,  synehronlzlng  its  action  with  ours, 
proposes  from  to-dny  to  abolish  the  existing  re- 
strirtioiis  on  the  free  export  of  gold,  and  that 
the  Dominion  of  New  Zealand  will  from  tn,day 
adtipt  the  same  eoiirse  ns  ourselves  In  freely 
lieensiiig  the  export  of  gold.  Thus  over  the 
whole  of  the  British  Empire.’’— Rt.  Hon.  W  inston 
Chnrehill  in  Budget  .Speech. 


Endangering  Municipal  Credit 


T 


HE  Port  Arthiir  New.s  Chroniele  has  offered  a  sugges¬ 
tion  with  regard  to  tax  reduction  which  surely  will 
not  carry  public  opinion.  The  proposal  is  that  the  civic 


proposing 
merely  that  we  “should  continue  un¬ 
der  the  same  methods  and  machin¬ 
ery  of  management  as  during  the 
pa.st  two  years.’’  He  pleads  the 
desirability  of  retaining  the  present 
"managed"  currency  sy.stem  in  the 
folIoVing  argument;  — 

With  our  inftustries  in  their  pres¬ 
ent  struggling  condition  and  employ¬ 
ment  at  its  prc.sent  levei  it  is  of  the 
first  importance  that  we  slioiild  keep 
control  of  our  internal  credit  in  our 
own  hands 

He  declared  that,  if  we  went  back 
to  the  gold  standard,  "conditions  in 
America  would  play  a  bigger  part 
in  determining  our  Bank  Rate  and 
our  credit  conditions  than  the  needs 
of  our  own  trade.”  and  proreeded  to 
draw  a  vivid  picture  of  flie  condi¬ 
tions  that  would  follow  .t  return  to 
gold 

Certainly  we  should  run  Ihc  risk 
having  to  curtail  or  raise  the  price 
our  own  indiisirie.s,  mere- 
tment  boom  in 
Wall  Street  had  gone  too  far.  tu'  bc- 
caii.se  of  a  sudden  change  in  fashion 
among  .\mcricans  tow.nrds  foreign 
bond  i.ssiie.s.  or  becnu.se  the  bank.s  in 
I  the  Middle  West  had  got  tied  up  with 
their  farmers,  or  because  the  .\meri- 
ean  President  was  dead,  oi  hecau.se 
the  horrid  fact  that  every  Anierie.an 
had  ten  motor  cars  and  a  wireless  set 
in  every  room  of  every  house  had 
become  known  to  the  manufacturers 
of  these  articles 


over  our  own  credit  conditions  and 
over  our  price-level  which  we  are 
supposed  to  have  hitherto  enjoyed 
and  rashly  embracing  a  system  under 


Dangerous  Railway  Proposals. 

The  incvifable  has  happened  at  Ottawa  in  connection  ■  remain  in  arrears— and  if| 

with  our  railway  affairs.  The  failure  of  the  Can-  |  fall  further  into  arrears-ln  order  to  reduce 

adian  National  Railway  System  to  Improve  lt.s  relative  rates.  Tvegnl  justification  Is  sought  in  the  fine  point  ^ 
liosition  (luring  the  past  year  over  1923,  as  a  result  of  i  ****  Council  is  required  to  "levy”  for  sinking 
unfavorable  business  conditions,  has  driven  a  number  of!  purposes  but  not  necessarily  lo  "collect”,  and  that'  of  . 

the  Members  of  Parliament  to  make  drastic  proposals,  ^‘'^r’s  levy  be  not 

that  should  receive  little  consideration  and  should  be  met !  collected,  the  sinking  fund  should  be  permitted  to  remain 
with  outspoken  condemnation  by  the  leaders  of  the  sources  of  revenue  should 

various  parties.  ! 

By  a  rather  remarkable  coincidence  advocates  of  ****'"  probably  would  accomplish  its  purpose  of 

private  and  public  ownership  alike  have  arrived '  If"’  burden— a  desirable  cause  in  itself, 

at  a  similar  conclusion,  the  merging  of  the  Government  ■  —  "hile  the  New.s  (  hronicle  is  to  be  commended  upon 
Railway  and  the  Canadian  Pacific  Railway  company  'oad. 

systems.  Probably  the  fact  that  both  have  hit  upon  this  ;  author  of  the  article  may  not  be  fully  conscious  of  | 

'  measure  will  In  itself  serve  to  emphasize  Its  absurdity.  ■  P’’*®®*?'®  inxolved  by  his  suggestion,  and  the  danger.s  |  “Surrendering  Control.” 

riie  possibility,  however,  of  the  movement  towards  this  [  ''hlch  It  Is  fraught.  i  brief.  Professor  Keynes’ 

end  spreading  throughout  the  country  makes  It  morel  The  plan  contrasts  sharply  with  the  laudable  policy  1  contention  is  that,  by  reverting  to 
tlian  absurd;  It  looms  up  as  a  dangerous  experiment  and  followed  by  Port  Arthur  during  recent  years  In  steadily  the  gold  standard,  we  sliould  be  vol- 

onc  which  we  are  convinced  the  country  would  repent '  building  up  Its  sinking  fund,  which— more  or  less,  of  untarily  surrendering  that  control 

bitterly.  '  |  necessity — tell  into  arrears  during  war  years.  So  suc- 

On  the  one  side  it  is  urged  that  the  plan  of  the  late  have  been  the  City’s  efforts  that  whereas  on  j 

l.ord  Shaughnessy  be  revived  whereby  a  guarantee  of  a ;  H^cember  31,  1921,  sinking  fund  requirements  of  $2,166.- 
ten  per  cent,  dividend  would  be  given  the  C.  P.  R.  share- 1  *583.674  in  arrears,  the  December  31.  i923, 

liolders  and  the  two  systems  be  merged  under  the  i  ®t®t®uient  shows  that  statutory  requirements  of  $2,601,- , 
present  C.  P.  R.  management  acting  apart,  however,  j  lu  other  words,  during  i 

irom  the  present  corporation.  The  other  plan  proposes }  brief  period  the  sinking  fund  has  shown  a  net! 
to  merge  the  C.  P.  R.  and  the  present  Government  Rail-  j  '"®*'®a»e  of  $736,954.  The  result  to  Port  Arthur  has  | 
way  system  into  one  larger  government  unit,  eliminating !  *'’®®°  ^hat  Its  credit  today  is  good  and  its  bonds  can  be 
entirely  the  C.  P.  R.  as  a  private  corporation.  I  P'’oniptIy  marketed  on  an  interest  yield  within  approx- 

mi.o  ,1.—  -  1  ;  Iniatel.v  1-4  of  1  per  cent,  of  City  of  Montreal  or  Citv  of 

riie  common  objection  to  these  plans  is  that  Canada  '  .n  .  j 
, ,  .  ,,  ,  ^  ,  .  .  .  :  Toronto  bonds, 

would  produce  a  railway  monopoly  under  which  the  i  .vs  ¥  ¥  ♦ 

character  of  the  service  rendered  the  public  would  be , 

likely  to  degenerate  from  that  given  at  present,  owing  payinii  ToO  Dearly  For  ItS  Whistle 

lo  the  elimination  of  a  wholesome  competition.  From '  ^  * 

another  standpoint  the  railway  monopoly  In  the  hands  U  GNICIPAL  sinking  funds  play  an  important  part  In 
of  a  private  corporation,  even  under  as  efficient  regula- 1  lO  *^**®  *  municipality’s  credit.  An  investor 

tlon  as  could  be  conceived.  Is  unthinkable.  As  has  been  j  “uys  bonds,  believing  that  definite  annual  provision  will 
urged  before,  such  a  monopoly  might  easily  rule  the  I  he  made  for  their  retirement  when  due.  When  he  sees 
country.  this  fund  falling  short  of  requirements  It  causes  him  to 

question  the  municipality’s  ability  to  pay  its  obligations 
at  maturity.  Other  Investors,  who  might  otherwise  be 
buyers,  will  become  hesitant  in  the  knowledge  that  the 
municipality  is  not  fulfilling  its  obligations,  and  in 
future  financial  operations  the  municipality  will  be  re¬ 
quired  to  pay  more  dearly  for  its  borrowings.  Resul¬ 
tant  increased  interest  burden  to  taxpayers  will  be  felt 
during  the  whole  life  of  the  bonds. 

Fortunately,  the  Intangible  thing  known  as  "credit”  i.s 


and  that  to  link  the  £  with  gold 
once  more  would  he  to  .subordinate 
our  financial  policy  to  that  of  Amer¬ 
ica.  We  mu.st  confess  that  we  are 
frankly  astonished  tha*  Professor 
Keynes  should  have  tacitly  embraced 
assumptions  which  are  so  largely  in  | 
conflict  with  the  facts.  If  the  ex¬ 
perience  of  the  past  few  years 
teaches  any  lesson  it  is  that  the 
“managed”  currency  system  has  not 
.sheltered  British  industry  from  the 
"shocks  and  storms”  of  American 
finance;  that,  in  actua]  fact,  our  cur¬ 
rency  and  credit  conditions  and  our 
price-level  have  been  more  at  the 
mercy  of  the  American  Federal  Re¬ 
serve  Board  than  was  the  case  at 
any  former  period  in  history.  This 
seems  an  exaggerated  statement,  but 
it  is  no  more  than  the  truth,  as  any¬ 
one  who  has  studied  the  recent  move¬ 
ments  in  the  trade  cycle  i.s  well 
aware,  and  as  we  show  in  the  fol¬ 
lowing  paragraph. 

Control  of  Price- l<eiel. 

“The  aim  of  control  of  credit  and 
currency,  and.  therefore,  of  a  “man- 1 
aged’’  currency  system,  is  control  of 
the  price-level.  Has  oil''  price-level 
in  the  past  few  years  of  "managed’' 
currency  been  independent  of  the 
American  price-level,  ani.  therefore, 
of  American  currency  policy  ?  l,et 
IIS  examine  the  facts:  Towards  the 
end  of  1919.  when  the  post-Armlstlce 
boom  was  at  its  height,  the  Ameri¬ 
can  Federal  Reserve  Board,  decid¬ 
ing  that  the  situation  was  getting 
beyond  control,  initiated  a  deflation 
policy  of  unexampled  rigor.  The 
result  was  a  reaction  in  commodity 
prices  before  the  end  of  the  year 
which  developed  into  a  depression 
unparalleled  in  history.  Within  a 
few  months  — in  .4priI->Iay,  1920 — a 


except  in  the  case  of  the  more  recent 
cycle,  preceded  by  corresponding 
changes  in  America.  Thus,  an  up- , 
ward  movement  in  the  American  , 
price-level  began  after  July,  1922;  a  I 
corresponding  rise  began  here  two 
months  later — after  September.  1922. 

In  the  midst  of  the  up¬ 
ward  trend  there  occurred  i 
a  minor  reaction  in  De¬ 
cember,  1922;  a  similar  in-' 
cidental  reaction  occurred 
here  in  the  same  month,  i 
The  ensuing  period  of  fall-, 
ing  prices  commenced  In 
America  after  February, 
1923:  It  commenced  two 
months  later  In  this  coun- : 
tr>' — after  April,  1923.  Af¬ 
ter  July.  1923,  began  in  ' 
America  another  period  of  ■ 
rising  prices;  a  similar  de¬ 
velopment  occurred  at  the  | 
same  time  in  Great  Brit- 1 
ain.  The  hackVard  swing 
of  the  pendulum  in  this  | 
second  cycle  commenced ' 
in  America  in  the  follow¬ 
ing  November:  it  began 
two  months  later  in  Great  i 
Britain — in  February,  1924. 

In  America  a  third  cycle 
commenced  after  the  end  ■ 
of  June  last  with  a  fresh  j 
period  of  rising  prices;  a 
similar  development  began 
here  in  the  same  month. ' 
'The  reaction  came  in 
America  after  December , 
last,  since  when  prices 
have  been  falling  in  this 
country  also.  i 

Repeated  in  Great 
Britain. 

The  foregoing  record 
shows  unmistakably  •ej 
that  every  chance  in  the  business 
curve  in  America  in  recent  years 
was  repeated  in  Great  Britain.  Has 
our  price-level'  been  controlled  by 
America  or  the  American  price-level 
controlled  by  ours  ?  In  other  words 
has  the  Kederal  Reserve  Board’s 
policy  dominated  our  price-level  or 
has  our  "managed”  currency  system 
dominated  conditions  in  America  ? 
The  facts  detailed  above  show  that 
nearly  all  the  changes  except  in  the 
most  recent  trade  cycle,  originated 
in  America;  and  that  is  at  least 
prima  facie  evidence  that  America 
has  been  the  dominant  country  in 
this  matter.  It  may  be'  objected  that 
the  similarity  of  the  commodity  price 
cycles  in  the  two  countries  was  due 
merely  to  a  similarity  of  financial 
policies,  each  being  pursued  inde¬ 
pendently.  This  suggestion  has  the 
semblance  of  truth  as  applied  to  the 
great  deflation  movement  that  began 
in  1920.  but  It  is  certainly  not  true 
of  the  three  subsequent  cycles.  We 
kno'w  that  since  1921  the  Federal 
Reserve  Board  has  been  actively 
manipulating  the  price-level  in  Ame¬ 
rica,  but  we  know  also  that  no  active 
price-level  policy  has  been  pursued  | 
by  fhe  Bank  of  England.  The  most 
recent  upward  movement  in  prices  in 
America,  which  began  in  June  last, 
was  preceded  by  reductions  in  Amer- ' 
ican  rediscount  rates;  and  recovery; 
was  transmitted  to  this  country 
without  any  Bank  Rate  manipulation 
here,  or  without  any  change  in  pol- . 
icy  on  the  part  of  the  Bank  of  Eng- 1 
land. 

Bank  Rates  New  York  and  London. 

Comparison  of  Bank  Rate  changes 
in  New  York  and  London  is  also  11-  i 
lumlnating.  In  1921  nearly  every 

(Uontinned  on  Page  11) 
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Inside  Stories  of  the  Street 


The  development  of  a  gigantic  government  system,  on 
the  other  hand,  would  smash  the  strongest  Individual 
corporation  in  Canada,  that  has  proved  a  tow'er  of 
strength  in  emergencies;  that  did  invaluable  service  to 
the  British  Government  In  connection  with  financing  and 
transportation  during  the  war,  and  could  perform  even 
greater  services  to  Canada  in  times  of  stress.  Such  a 
monument  as  the  C.  P.  R.  has  become,  through  industry, 
foresight,  faith  and  executive  efficiency,  is  not  so  com- 


From  the  highest  to  the  iowest  cm-  j  N’orcross  never  changed  his  iviutions  ,  ganizatlon  and  there  is  every  indica- 

”  tjon  from  the  activities  around  the 
time  when  the  negotiations  were  on 
that  many  of  the  larger  companies 
were  even  more  anxious  to  have 


ployee  of  Canada  Steamship  Lines  j  iwtli  his  old  friends  and  everyone 
there  will  be  a  deep  |  of  them  alway.s  had  a  good  word  tp 
iA  REAL  I’Ali  sense  of  regret  that  |  say  about  him. 

TO  THE  BOYS  "  Joe”  Norcross,  on  ;  ’ 

account  of  ill-health.  |  There  has  naturally  been  a  good 


has  had  to  relinquish  the  active  dl- j  deal  of  amusement  on  the  local  Street 
rection  of  the  company.  i  as  a  result  of  some  of  the 

A  former  captain  himself,  Mr.  Nor- 1  HILLING  letters  written  to  the 
cross  right  through  his  career  kept '  SELLERS  press  by  people  corn- 
very  closely  in  touch  with  the  offi-  plaining  about  the  inva- 

cers  not  only  of  the  company  but  of  ■  sion  by  American  Interests  into  the 
the  company’s  fleet  of  boats  and  on  local  market  through  the  purchase 
his  different  trips  always  found  lime  j  of  some  of  the  prominent  baking 
to  have  a  word  with  the  men  he  j  firms. 


chanced  to  meet.  To  them  :;e  was 
alw’ay.s  the  same  old  Captain  N'or- 
cross  and  scores  of  them  found  that 
when  any  occasion  arose  he  could  ha 
counted  upon  as  a  friend  who  want¬ 
ed  to  help  them. 

Notwithstanding  “his  rapid  ri.se 
from  captain  of  a  lake  vessel  to  pre¬ 
sident  of  the  biggest  inland  naviga¬ 
tion  company  in  tlie  country,  Mr. 


It  was  pointed  out.  however,  that  It 
should  be  noted  that  the  Canadians 
who  were  disposing  of  their  busi¬ 
nesses  were  very  willing  sellers  and 
were  glad  to  have  the  opportunity  of 
getting  as  much  as  was  offered  them 
in  exchange  for  the  companies  they 
were  operating.  In  every  instance 
most  of  the  people  who  have  .sold  out 
rclain  an  interest  in  the  larger  or- 


mon  in  this  or  any  other  country  that  It  should  be  lightly  |  appreciated  by  the  vast  majority  of  citizens  and 
razed  to  the  ground  by  those  who  find  themselves  unable  !  Jnunicipal  councils,  but  there  are  a  few  who  see  only 


to  seize  upon  any  other  plan  to  meet  an  admittedly 
difficult  and  serious  situation.  This  is  no  reason,  how¬ 
ever,  for  abolishing  one  set  of  disagreeable  circumstan¬ 
ces  to  develop  a  condition  that  would  be  Infinitely  worse. 

Our  political  leaders  at  Ottawa  must  not  be  Influenced 
by  such  panicky  suggestions  into  taking  a  step  that 
could  only  prove  a  calamity. 


The  Late  Sir  Augustus  Nanton. 

The  death  of  Sir  Augustus  Nanton  has  removed  a 
figure  in  the  Bnancial  and  industrial  world  whose 
loss  will  be  severely  felt.  At  the  time  of  his  appointment 
to  the  presidency  of  the  Dominion  Bank,  in  succession 
to  the  late  Sir  Edmund  Osier,  The  Financial  Times  took 
occasion  to  refer  to  the  promise  the  appointment  of  the 
new  president  contained  of  establishing  more  intimate 
and  sympathetic  relations  between  the  Eastern  and 
Western  sections  of  Canada,  through  the  elevation  if  a 


the  reasonableness  of  "taking  the  rash  and  letting  the 
credit  go”— completely  ignoring  the  fact  that  "credit” — 
Intangible  In  itself — is  an  all  important  factor  finan¬ 
cially.  The  greater  the  popularity,  the  broader  the  mar¬ 
ket— consequently  the  cheaper  the  basis  of  financing. 
Anything  that  undermines  the  popularity  of  bonds 
strikes  at  the  very  vltala  of  economical  municipal  fin¬ 
ancing. 

The  unfairness  of  deliberately  depleting  a  sinking  fund 
Is  obvious,  and  while  such  procedure  does  not  necess¬ 
arily  mean  that  a  municipality  will  ultimately  fail  to 
meet  its  obligations,  it  removes  the  impregnable  safe¬ 
guard  specifically  promised  as  a  surety  against  default, 
and  undoubtedly  weakens  the  credit  position  in  the  pro¬ 
cess. 

A  municipality  which  follows  the  line  of  least  resis¬ 
tance  and  reduces  Its  tax  rate  at  the  expense  of  impair¬ 
ing  Its  credit,  unquestionably  will  find  that  it  has“paid 
too  dearly  for  Its  whistle.” 


Income  Taxing — The  Popular  Indoor  Sport.^ 


NATIONAL 

CEMENT 

COMPANY 


Bonds 

★ 

Denominations : 

$100,  $500  and  $1,000 

Interest  May  1st 
and  November  1st 

★  ★  ★ 

Bonus  in  Common 
Stock 


fOT  -  OIR  TEN  REASONS  FOR 

AmpHrJn  Were  the  hecomuending  .this  investment  ’ 

adian  companies  to  come  In.  , ,  .  - 

In  these  days,  when  it  is  found  that  A  |VJ  A  A 

e  delivery  cost  in  the  handling  of 

„  Investmens  Bankers 


the  delivery  cost  in  the  handling 
bread  Is  almost  greater  than  the  ! 
manufacturing  cost,  the  tendency  to¬ 
wards  consolidation  would  seem  to  . 
be  one  of  the  Inevitable  results.  i 
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— From  the  Grain  Growers  Guid 


Among  seasoned  market  followers 
there  are  said  to  be  always  some  ad¬ 
vance  signs  which  in- 
SIGNS  OF  dicate  that  Increased 
HIGHER  dividends  for  certain 
DIVIDEND.S  stocks  are  not  far  off. 

Sometimes  these  <id- 
vancr  signs  are  seen  well  ahead  of 
the  period  when  the  actual  Increase 
Is  made  and  usually  consist  of  a  cer¬ 
tain  amount  of  steady  accumulation 
of  the  security  concerned,  which  re¬ 
sults  in  different  interests  getting  a 
fair  amount  of  additional  stock  with¬ 
out  any  determined  effort  to  put  the 
price  up. 

I  bis  situation  wa.s  being  discussed 
around  the  ticker  In  a  local  office 
the  other  day.  A  few  of  the  old- 
timers  when  asked  to  mention  just 
what  they  bad  in  mind  pointed  to  the 
manner  in  which  Dominion  Textile 
common  had  been  acting  for  the  past 
couple  of  months  and  also  the  per¬ 
sistent  strength  shown  by  Shawlni- 
gan  Water  &  Power  Co.  According 
to  their  way  of  sizing  it  up,  they  fig¬ 
ured  that  at  least  before  a  year  is 
over  both  of  these  stocks  would  be 
slated  for  higher  distributions,  be¬ 
cause  whenever  the  market  showed 
any  signs  of  weakness  and  the  price 
went  off  to  any  extent,  fresh  buying 
[  always  seemed  to  be  coming  for 
them. 


McBonagli  Somers  i  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 
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Foreign  Issues  Floated  in  U.  S. 


TTip  ‘'Hoiijl  Huyi'i  "  nf  Now  VorU.  fnmains  the  lollowin^:  lint  of  fovoiRii  I  liisi  >( 
J.'^oio.s  floated  in  tlie  I'nited  States  diirinK  tlie  inontli  of  Mareli.  The  yields  :  Mcin  h 
raiiRi  from  8.1m  per  <'e%t.  for  the  State  of  Sao  I'.iulo  to  the  low  jield  orj,.,.„^., 
record  piiee  secured  hy  .Montreal  'rianiwnjs  <  ompaiiy.  of  5.8.5  pei-  cent.  ,  w.irUi 
.Nominal  Term  '  ^P- 

Ihiiope:  fapital  Int.  (>)■.<;)  Vieht  T’riee  Due  '  ,,, 

ijepuhlie  of  I’inlaiid . S io.mmm.mmo  7  25  7  .50  hi  IhoM  I  First  <1 

Kleetrie  i’ower  <  orpoiitlion 

of  (lermaiiy  (Rti  iranteed  v'.Vi  Uii 

by  ViaRt.  ,  .  S.onM.noM  tlir.  25  7.r,7  87  1550  anp, 

.Alpine  .Montan  Steel  I'or-  I 

poralion.  .Austria .  5.i>mm.00o  7  5"  7.Sii  hi  Than  ’ 

Kingdom  of  .Serbs,  I'lOiits  tliiVo' 

anil  .Slovenes .  5.0(Mi,fj|iM(  2)  (I  t".  mo;;,  Ihh  1025  i'ellow; 

.\iir1i)  .American  Ihmk  of  I  '  'N' 

(ireeer.  .  fiOO.noOtn .  .  ■  .  •  Fr  hru’t 

l.atin  Ameriea :  .lantiai 

t  nyamel  I’niitCo. .  .'.onii.MtMif.it  f.  1.5  5  10  hh  lOlo  Not 

Iniernaliontil  Hallways  of  'i''Vl’"*\v 

fen  Ameriea .  l.fioo.ooo  ,5  17  r.,50  7h'o  1072  m.-i,’,  p. 

.suite  of  Sao  Piinio .  J A.ono.ooiu  | )  s  25  S.io  h'H.'.  lOo"  .. 

Asia; 

'roll')  IClrctric  Tower  (  orp.,  1^22.. 

Uniilcd..  .  .  .  15.000,000  7  no  7.S<»  OhU  1055  inji.. 

tan  a  da;  leis 

.Montie.al  Tramways .  7,0Mlt.Mi'ttt  5  .Ttt  5.85  88  1055  leis  . 

A  T’.  &  AV.  J’ulp  &  I’ower,  '  - 

Mniitcd .  SMo.MMM  7  2'*  7  Ihh  1015 


March  Gross  Declines  Nearly 
$2,000,000  While  Net  Fails 
Off  Close  to  $400,000  as 
Compared  with  1924 — Heavy 
Declines  in  Each  of  Three 
Months  Makes  Quarterly  Net 
$393,000  Below  Year  Ago. 

Operating  results  of  the  f'anadian 
I’aeifie  for  tlie  montli  of  Alareh  siiow 
iiiother  decrease  in  hotli  gross  atid 
net  as  compared  with  the  correspon¬ 
ding  month  of  hi.st  year,  gro.ss  lieing 
down  almost  .'>:2.0ii0. <•(»(>.  and  net 
down  ne.arl.v  $40M.titMi.  .As  a  conse-  i 
(liience  of  heavy  deerrases  in  each 
montli.  figtire.s  for  tlie  first  riiiarter 
cif  tlie  year  show  a  shrinkage  of  .81.- 
()7;!.711  in  gros.s  f,'om  the  saint'  jie- 
riod  of  1021.  wjiile  net  tor  tlie  iimir- 
tcr  shows  a  deeline  of  .850:’, 

Herewith  are  the  figures  for  the 
month  of  March  .ind  for  the  first 
rinarler  of  the  yt'ar  with  eompiirisons 
with  the  rorre.-;ponding  periods  of 
last  year; 


e\p.  .  in.cil.".!!  17.502.1.";  1.187.701 

N't  f'l'f  2.117,212  2..'iin.708  3ii:;..',Sli 

ihoM  1  First  i|iiar- 

|..,—  102.5  1021  I'cr 

fro.s.s  .  .  ;;i;.0I  1.77"  I1.2VS,  102  I.OT.'i.TII 
\'  "i  king 

IhaM  r\p,  .  .  2,2.750  (iSft  2f..S:!0. 15  1  1.(ivn,:;i5 


N't  prof.  3.S55.fi8l 
dress  Jinil  net  f.. 


1. 110. 'MS 
r.T'h  ef  tiK 


5.0(Mi.fj|iM(  2)  (i  r>  mo;;.  8 


5,11011.1100  f. 5 1  r. 


mellth.s  el  lllis 


Miir<’h  •  ..  ., .812. 021.511'. 

FeOruiirv .  11.780,710 

.liintiary  .  .  l  l.8;ii;..-,i ;; 

Vet  profit.s  aii'l  expen.-i’ 
iiienth  ef  Marrli  in  earl)  . 
1015  were  ; — 

Mar.  li.  .\e( 


Ihoo  1025 
,  1021 
102:t. 

1055  lOM.' 
' 1 020. 
1010. 
1ha5  |0]s. 

'  1017. 
lOTo  ; 


.\e( 

82.1  1  7.21  2 
2  .M  “  7'*'' 


1, iM  I 
2. ‘*02  7vi 


\ri.  , 
.«;M17.212‘ 
i.i:. t  :*h» 

s  f-.r  tlv 
ir  l-ark  in 

!  :v  prn,«o.'i.  I 
iin.xj  I  -Ain  I 
12.2«»2. 12S  • 
I 

M,  127.1  2'*  ' 

I  2,2,-.  \s  I  ^ 
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fi,!*:.f>.fi.Ti 
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I’aal  T'.  Sise,  presideni  of  ti>e 
Nortii.'rn  I'leetric  ('oir.p.iin  l.im- 
itrd.  left  this  00.^!;  for  a  tilp  lo 
the  Tai'ii'ie  (  oa- 1. 

Mooavtl  Al|jrr;i.i,  O.I!.F,,  of 
•Aldred  it  I'omi.any.  I.imited,  his 
hern  eonflned  to  hi.;  home  tor 
some  time  through  il!ne;.s, 

»  .  {’.  *  I’itfield,  nf  the  Ttoyal 
.'8eeurities  <  orporation.  I.imited. 
was  haek  on  the  Slrtel  this  week 
after'  ;  pendin,;;  the  uist  few 
months  in  Kiirope. 

I.ieiit.-Col.  lio.viil,  J„  TJ.  Kniiig, 
Ala.ior  11.  rape  and  l.an- 

reiiee  llnerarlane.  who  have 
been  in  I'ranee  and  Kngland  for 
a  few  weeks,  are  returning  to 
.Monti'c.ol  l)>'  the  .Monti o.so.  which 
is  due  in  .Montreal  at  tlie  end  of 
this  week. 

(  .  I>.  .Nlieplierd  of  I  lie  ('.  H. 
I'hiderion  (  ompany  was  elected 
chairman  of  the  finaniial  section 
of  Die  W  innipeg  Hoard  of  Trade 
last  week.  I'.  .1.  <'o\,  sieretary 

of  the  western  hr.oneh  of  the 
I'nited  rommereial  I'ravellers 
of  .America,  was  appointed  vice- 
chairman. 

Till*  1lari|iiis  of  .Aherdeeii,  far¬ 
mer  (lOvcrnor-Gencral  of  I'an- 
ada.  aeennipanird  hy  l.ady  .Aher- 
deen.  iirrived  in  .Monireal  from 
New  A’t'rk  on  Saturday  last  and 
spent  ;i  few  days  here  hofore  pro¬ 
ceeding  to  Wa.shington.  where 
l.ady  Atierdeen  is  attending  the 
meeting  of  the  International 


Coiineil  of  which  she  is  presi¬ 
dent. 

I..  V.  Ilallefle,  who  has  been 
appointed  to  the  position  of  sec¬ 
retary  of  the  Canadian  National 
.Millers’  .Association  in  succession 
lo  1  red.  f.  Cornell,  has  been  in 
the  milling  hiisine.ss  since  May, 
JOO:;.  when  he  entered  the  service 
of  the  Ogilvie  I.'lour  Mills  Co., 
I.imited.  He  .ioined  the  St.  I.aw- 
renee  Flour  .Alills  Co.,  I.iniiteii, 
when  that  company  was  started, 
in  ion,  and  was  with  it  until  re¬ 
cently,  finally  occupying  the  po¬ 
sition  of  city  representative.  Mr. 
Mai  lotto  is  also  secretary  of  the 
town  of  Beaconsfield,  Que.,  and 
Alayor  of  I’ointe  Claire,  Que.  Mr 
Cornell  is  now  secretary-treasur¬ 
er  of  the  Mortgage  Investment 
Corp. 

Sir  .lithii  \ird,  president  and 
general  manager  of  the  Canadian 
Rank  of  Commerce,  who  is  at 
pre.sent  on  a  idslt  of  Inapectlon 
of  the  Western  hranehes  of  the 
Institution,  stated  while  In  Seat¬ 
tle.  at  the  end  of  last  week;  — 
‘■Rasie  financial  conditions,  both 
in  Canada  and  the  I'nited  States 
are  sound,  hut  the  uncertainty 
due  to  the  European  situation 
keeps  us  from  deriving  as  nuicn 
benefit  as  we  w’oitld  from  this 
basic  soundness.  Ttaly,  Erance. 
Holgiiini.  and  Germany  must  first 
declare  their  intentions  as  re¬ 
gards  their  indebtedness  to  Rrll- 
ain.  This  will  restore  confi¬ 
dence.  'I'hen  must  come  the  adop¬ 
tion  of  n  gold  basis  for  trade. 
After  these  two  things  occur, 
Iirogress  must  be  rapid." 


Europe  and  Gold  Standard 
Losers  on  Their  Legs  Again 


8r.8,000,0o0 

fll  infi, non  shares  at  ?ti.  f2)  Hefimdiiif: 
(H  Partly  sold  in  Holland. 


(2l  .82,f>75.hho 


■  iniii .  .2.42t.:i:!rt  fi.ic.e.ii.ii 

i  i;.i5 .  2.;'72.'iii  4,s7,i'.;i7.' 

<»rnj8.«  {ind  not  for  ih**  fir.'?!  riuarto! 
j  of  oa«  h  ycni  from  1!*10  192u  f"! 


RESTORATION  $30,000,000  ON  | 

PREFERENCES  NEWFOUNDLAND 
HELPS  CANADA  NEWSPRINT  MILL  | 

(roiitiinied  I'roiii  rage  One.)  iiiiliniieil  from  I'age  1) 

I'nited  TClngdom  will  again  h.eve  their  ’  connection  with  the  new^piint  mann-  , 
centre  in  the  Dominion,  and  with  thir.  fi'c 'ni'C'.  >'8  n  process  that  .level- , 
main  soiiree  of  export  trade  estah-  ot  the  Rolgo^niill.  riins  th.' j 

lished,  Canada  should  once  „,ore  "‘>1  . coal 

figure  prominently  in  the  sliipmenfs  co.  h  year  in  the  genmauon  of  steam  : 
of  ears  and  aeecssories  to  otlier  of  i 

eouiilries  as  well.  i  ^  ‘  i'",'"""  ”?  ! 

!  will  go  fur  to  paying  interest  charge  s  ^ 

Hesiill  of  iMities.  on  the  cost  of  the  power  plant.  i 

Tlie  McKenna  duties  really  pro-’  Special  \cnspriiit  Steamer'^.  ^ 
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GILMAN  FANFOLD 
PREFERRED  ISSUE 


llie  McKenna  duties  really  pro-;  Special  Newsprint  Stem 

\  idl'd  a  preferenre  in  favor  of  ini-.  ...  ,  ,  .u 

,  ,  ..  ..  ,  ,  .  1  r  I  he  decision  to  enter  the 

ports  liv  the  I  nited  Isingdom  from  ,  .  ,  .  , 

.V  r.  .1  1  ,  •  ..  istate;-  market,  w  heri.  the  ii 

the  Hntish  Dimiinions.  mailing  It  pni-  ,  . 

,  ..  1  he  in  direct  coiniiefitton  wit 

ociit  lor  the  Hriiish  imiiorter  TO  make  ,,  , 

,  .  ,  ...  ,  ,  .  dian  a;;  we  as  I  inied  Mali 

ills  pni cliases  in  I  anada - -close  to  tlie  „ 

.  .  .  ,  1  .  1  print  mi  ls,  will  come  as  r 

greatest  renter  of  iirodnctivil  \  -  and  !  ,  i  „ 

,  ,,  ,  ,  •  in  a  good  main  ciic!i.s,  .n; 


Special  Newsprint  Steam, "rs.  ,  The  Gilman  Fanfold  Corporation, 

.1  I.imited.  are  offering  to  tlie  public. 
I  he  decision  to  enter  the  I  oited  ,  .\i||,.s  g.-  I  'ompany.  in- 

ates  market,  when"  ih('  mill  "  ifM  vesloieni  lianker.-.  .$75o,oOo  of  7  per 


he  in  direct  ciiinpefition  witli  (  ana- 1  <.nimilalii"  coin  I'rlihlc  prefer 

dian  a;;  well  as  Cniled  Stalls  news-j^,,,,.^ 


siirpn.se 
;  it  w  as  ' 


lor  tl  e  .\merfcaii  maniilactnrei' dcsir-  ,  1  .  ,i,  a.,  ..i... 

.  ihoiiglit  at  tirst  that  Ih.  destination 
ing  o  compete  or  I.ruish  favor,  to  ,  .  .  .  „  „  ,i,, 

, ,  ...  ol  mir-t  Ot  the  iiajicr  would  ue  1h.-> 

carry  on  his  export  npcration  Irom  ,  i,-  '  n,. 

,  Knglisli  imhlishers  .Mr.  MadU’i. 

the  Dominion  1  hi.s  arrangement  w a.s 

in  sueeessful  operation  for  some 

years  and  mei  with  great  favor  ivamspnrintion  Is  eoneerned. 

.imon.g  1  onmlian  Imsmess  men.  1  nder  j„  having 

1  he  .MaeDonald  imvernment  s  policy  f„,.  p,  use  two 

i1ie.se  dunes  were  abolished,  m  the  ...imIo  tons  enpaellv  that 

face  of  strong  iH'otest  both  from  (  an-  ^.j,,  fo,.  the  shipping 


Till;  company  is  tlie  latest  addi¬ 
tion  to  ihe  .Alonn  group  of  compan- 


thought  at  tirst  that  111.  deslinatiom  tPp  scciirii ics  of  all  ol  w  hich  ai'p. 
of  mir-t  of  the  iiajicr  would  ue  ili.''||)v  \i?-tue  of  efficient  company  nian- 
Englisli  [iiiidishers  .Mr.  Madler,  '  5,1,1  55.,.]]  estaldished  favorites  of 

liowcvi'i  .  In'ls  til, if  lie  can  rompetc  | , j,,,  (  'unadian  iiive.stor.  and.  judging 
wilh  any  country  in  the  world  Inso  fi-oni  past  reeord.s  of  the  new  unit  of 
far  as  tranispnriation  Is  eoneerned.  the  oi  gani/.atinn.  it  will  doniitless  he 
the  ennipany  being  unique  in  having  ;,  worthy  addition  to  the  ll.st. 
con.-trueled  for  its  own  use  lwo|  l  iinieil  If!  I’er  Cenf, 

steamers  of  O.tkio  tons  eapaelly  that  ■  .\f.,.n,ainL.  to  info, matioo  ‘lomniioii 


troiitiuiied  from  Page  1) 
Return  to  Gold  Clear  For 
England. 

[■'or  England  the  way  to  .a  re- 
tiirn  to  gold  now  seems  lo  he 
char  and  in  fact  liclore  these 
lines  are  printed  it  is  likely  Itial 
some  definite  annoiineemenl  will 
ha\e  been  made  wilh  that  olijeel. 
In  l■'lanee,  lialy  and  Relginm  the 
official  altlliidc  has  hithcilo  hecn 
on  the  side  of  a  delermination  to 
restore  their  riirreneics  to  Ilii'ir 
pre-war  exeliange  value,  luit  suc  h 
iiuhlie  opinion  in  these  cnunlrics 
as  Is  well  informed  on  II1C..1  mat¬ 
ters  is  already  long  ago  cimcinc- 
eil  that  this  policy  is  mO  practi¬ 
cally  possllde.  partly  liei.'.ise  Fne 
proeess  of  curreney  cimii action 
involved  Iiy  it  would  luue  a  de¬ 
pressing  offeet  on  hosine.;;. 
which  would  he  true  i!  enough 
jieople  lielieved  it  —  .'iiol  iiarll' 
liecatl.'-e  it  wniild  g.reatlx  ini  rea;e 
I:  Imriien  of  the  war  iletit  I'ho 
lirohlrm  of  Greeee  is  c;\ee|il iona  1. 
heeatise  i'  is  1  iini]dlcal.'d  hy  a 
great  imd  impeeiiiiious  addition 
to  her  pojmlalion  in  llie  sliape  of 
refugee  immigrants.  The-  ronse- 
oiienees  of  this  int  lux  have  tiecn 
;i)  disturhiiig  that  Greeee  lias 
tiad  lo  liave  .issislanee  in  llic 
form  Ilf  .a  ‘■Reeiinstruellon”  loan; 
ultimately  it  is  hoped  Hi.tI  her  new 
citizens  will  add  to  her  wealth  hy 
ineieasing  her  produetion  and 
revenue,  but  at  the  present  they 


are  a  liability  .and  in  the  ease  of 
Greeee  also  “devaluation"  of  the 
I'lirreney  will  have  to  he  f.aeed. 

Delayed  by  Political  Accidents 

If  one  looks  into  the  reasons 
which  have*  made  the  'victorloii.s 
powers  so  slow  in  rc'storing  sta- 
hilil.v  to  their  ctinoneic.s  we  find 
that,  as  was  lo  lie  expeeled.  they 
differ  aec'ctrciiiig  to  the  fiscal 
temperaments  of  tlie  ecmntrle.s 
ciineerned.  In  l'7nglai)cl  wc' 
set  ahoiil  tiling  to  put 
our  finanees  straight  without 
wailing  for  Hie  pi  ohlematieal 
po.ssihilities  of  Hie  German  In- 
di  innily;  and  we  should  have  got 
liaek  to  the  gold  standard  before 
now  had  it  not  lieen  for  politt- 
c.i!  aeeidents,  rhief  among  which 
was  a  l.ahor  Government  and  Ihe 
fear.s  tiaseless  as  it  turned  out. 

of  confisc  atory  measure's. which 
li'cl  to  a  "flight  from  tlie  pciund" 
In  Hie  autumn  of  1025.  The  Con- 
lineiital  Powers,  eonvinred  that 
Germany  ran  pay  and  ought  to 
pay,  very  naturally  from  their 
point  of  view,  waited  to  see  how 
Hiey  will  sliilid  finanelallv  when 
Geiiiiany  lias  begun  to  do  .so. 
.And  they  are  still  waiting;  for 
Hiougli  Hie  Dawes  seheme  pro- 
lidc.s  for  the  eolleetion,  in  due 
course,  of  the  indemnity  annui¬ 
ties  in  Germany,  it  lias  left  their 
remitl.'incc'  to  the  rredifors  de- 
prndi  nl  on  Hie  maintenance  or 
H'e  staliility  of  the  mark. 


acia  and  Hie  RriTi«h  public,  and  went  ..  int 

into  force  in  IfKM  and  have  since  eon-; 

Hniied.  .Abolition  of  the  duties  were  j  Piiddecl  (•>  ^aic'  I’iiper-  No  ‘■|{etnrn'> 


a  leatiifp  of  the  Snowden  Rudget. 

Now.  ■with  the  re-establishment  of 
the  .McKenna  schedules,  it  is  expected 
that  the  old  order  will  he  re.snmeci 
and  that  Canada  will  again  forge 
ahead  as  one  of  the  leading  autonio- 
lljtive  exporting  nations  of  the  world. 

Details  of  Kximrls. 

Front  the  following  details  of  I'an- 


.Aci'orcling  to  information  supplied 
to  .A.  E.  -Anie.s  &  Company  in  eonnee- 

tinn  with  the  distrihnfion  of  Ihe  The  National  cit.\.  l.imi 
stock,  the  average  earnings  of  the  old  I  f(  W'  day.s  will  be  in.sialled 
ecjmp.'iny  during  the  past  three  vers  ’  ismd.some  new  olliecs  at  205  St. 
have  been  at  the  rate  of  .1:121,115  or  ,(jii„ps  .street,  Montreal,  the  old  .Mer- 


Handsome  New  Quarters  For 

The  National  City  Company! 


.stnieture  and  are  padded  in  order  cgiip  ;,ionl  to  10  per  rent,  on  Hie  tu  f-  (.Ii  ints  "n'liik  Uuilding  until  ic'c 

that  the  new  sprint  may  he  ral  l  ied  fp,.,.,.;!  «fock  Pesnlts  for  Hie  first  ^  j  .  5,  , 

1  wuio  I.,  ii,„  'eiiici  stoch.  uesniis  lor  uic  iii.si  ly  oc^cupied  by  the  Hank  ol  .Monti 

williout  clamage.  Ibis  feature  is  the  nf  H--  .  ■  •  - -  - -  ■  1  • 


reason  why  it  has  liecn  decided  not  cn,.  ,i,p  year  amounting  to  $150.- 
to  accept  rr-lurn  cargoes  lest  these  uup  c'cinivalcnt  to  20  per  cent,  on  the 


cjuai'ter  of  ihe  yeai'  indicate  net  pro-  ■j  i,,,  giiarteis  lend  them-eHcs 

fits  for  the  year  amounting  to  $150.-  g.  i.viiig  rcqur.c- 


live  P.xpoiling  naiions  01  uie  'vorill.  1  a. tlm  n-iHOcO  U  'llla  nf  r  1  mi.  .  .  .  ■  in'-ni..'  w.  mm  .. 

‘  might  ci.im.tge  ine  p.iacteci  wans  01  preferred.  The  net  tangible  assets,  um,,.!;.!  house. 

Details  of  Kxiiorls.  Mhe  Imats.  'I'hc  iiass.nge  from  '  or- 1  gfu-,-  depreciation,  goodwill,  etc  ,  \  ii  irtic  iil  ulv  nlcasiti>'  'md  i’ti- 

adian  automotive  exports  to  the  E.  S.  . th''  ''c,u,  valent  of  $  It. ,  for  treatment  of  the  huge  windows.  Flain. 
since  the  beginning  of  10'>4  the  effect  '  ,r  r  11  a  at  sliaieoi  pieferied  stock.  oiiiuiuc  and  ainhei  glass  has  been 

.If  the  H.cdfc  arranged  in  se-  p^or  Ohltgafion.  I  ut.lize.i  with  a.tistie  elfcct  and  with 

schedules  will  he  seen:—  ’.?  ■  I,‘ ' ! '.‘Vi  ' *  r' ^oiRpany  has  no  funded  debt  no  sac  rifice  of  light,  while,  four  .sfilc'.,- 

*'‘Hk'.  which  wcinlcl  ppimit  of  a  ie-|o,,  Uuii  the  nreferred  stock  is  n  nrior  i  OiO  rnlni-i  it  nnneiR  svinncilizc  '  I’ul  - 


National  cil\.  I.imited.  In  alpariment  of  llo'  Investment  iioiise, 
v.s  will  be  installed  in  I  'I"'  ooc  urity  vaults  immediately  , 
!  ac  c  e.-silile  hetiind  lliem.  Offices  of  I 
me  iiew  oliiecs  at  2o,>  8-t.  . , ..xeeiitivc  s.  .sanctums  of  N.  I.,  c. 
street,  MoiUrc-al,  Ih.'  c.1,1  Mer-  'lie  managin.g  dlreetoi  ;  V. 

Hank  Ruildmp.  unt,l  xe-on-;,,  S.  M.  MacTier.i 

pted  by  he  Hank  o  Montre 

room  I  lack 

w  quarters  jend  thc'nc-eH.  s 

f^i  •**  ^  n  iik'i''  room,  its  marlilc  floor  gar¬ 
ments  . if  this  young  out  cue.  gotic  it- ,  ^ 

uanelalhciu.se.  I  give,  over  to  Hi.'  .sales  force.  The: 

.  ^  I  ^  '*?■  tl'  I  galleries  on  eitlier  side  arc  occupied, 

posing  ei feet  lia.s  bc'c  n  .ill  iini cl  in  the  ,  * 

nl  of  the  hug.'  window  s.  Flain.  1 

umi  tin. he  ghis.s  lias  l.eei  i  On  Hie  lower  floor  will  he  found . 


Pas.senger 

Freight 

Parts 

■Tan..  1921 

. . .  .l(i:5.941 

9(1.07  1 

83.3l>(; 

Feb.  .  . 

•  .  o05.52  i 

17.885 

123.07 1 

viar.  ,  . 

.  .584.557 

47.?,]  0 

87.593 

Apl.  .  . 

.  .102,390 

31.300 

52.852  ! 

.May.  .  . 

.  .  1.53.S21 

28.122 

11.58} 

.tune'.  .  • 

.  •  23(1.227 

87.121 

23,912 

.lui.x  .  .  . 

.  .235,591 

15,518 

25.75 1 

Aiig.  •  • 

.  •323,(i((0 

32.159 

.Sept  ■  .  . 

.  ..503.334 

72.587 

1 5.0 18 

0(1-  .  .  . 

.  .431.575 

11,101 

Nov.  -  . 

.  .175,499 

3.548 

17.892 

IKC.  .  . 

.  .133,133 

21. .593 

17.418 

.Tan.  1925 

.  .  31.<i2S 

.54 ,930 

27.389  , 

Fell.  .  . 

.  -  1S.370 

.5'l.fih4 

11,383 

Mar.  .  . 

.  .  11.190 

(i2.7ii|  1 

diicti.m  in  Hic  present  duty  of  .«15  0  „p,j;.;Pjon  ,,,f. 


(.'iii  n  kSijuip  Ol  pi PTCTieo  STOCK.  nu  unto  ‘nul  iiUiKs  li;iK  liocn  i  lowcr  iioor  will  ne  louna  ; 

ITior  Ohligafion.  1  ui.S  with  altistie  .'Ifc'c  t  and  with  !  Oi-  poldieity  department  presided 

1'Iie  company  has  no  funded  debt  no  sac  rifice  of  light,  w  liiic,  four  .sfilc'.,- i  I'.''  J’.  \\  .  lurnbiiH.  while  on 

so  Hiai  the  preferred  stock  i.s  a  prior  i  did  colore  d  panels  symnolizc'  •I’ul  - j  Oii.s  s.imc'  floor  the  salely  vaults  of 

ohiigalion  on  Hie  eompanv.  and.  In  lie  Ftilitics.’’  "Commerce, . rr.itc- 1  Oh'  hank  are  available  lor  storage  1 

8;i.2i>(;  ton.  new  allnwecl  to  English  mills,  ;„idit  jon  to  the  .$7.50,000  of' prefei  red  portation.’  and  "TIk-  '  ompany.”  i  •'"‘d  Hie  safe  keeping  of  statistical; 
122.0 1  I  the  .Aiistialian  ni  ii  Ki't^w  ill  he  sought  10. ('no  share.s  of  c  ommcin  slock  1  The  lioarcl  room  o  eiiid.  s  the  I  tec'O'iIs,  etc.  . 

at  a  jiar  value  of  $100  have  been  Is- ■  c ommodioiis  section  at  HiO  c  orn."'  of  |  It  is  expected  that  the  new  qiiar- 
sued.  of  which  Mr.  .Moore  and  his  as- 1  St.  .lames  and  St.  Fi  icr  strcc'.c.  |  ter. i  'will  he  offiically  opened  on 
soc'iates  hold  tIO.oOO  shares.  The  pre- '  •.  iic-re  Hi"  savings  d.  iiacment  of  the  ;  Wcciiie.sday  of  next  week  when 


ire.s  of  c  ommcin  stock 


w  en  <1.  uiai  ni  me  l  nireei  „(  j,g,.  value  of  $100  have  been  Is- ■  c ommodioiis  section  at  the  c  orn."'  of  |  It  is  expected  that  the  new  qiiar- 

i,  .  ,  sued,  of  which  Mr.  .Moore  and  his  as- 1  St.  .lames  and  St.  Fi  icr  strcc'.c.  |  ler.i  'will  he  offiically  opened  on 

Pile  property  at  cornerhrnok  ks  ■  f,Qf.j;pyf,  jjopj  go.ooo  shares.  The  pre- '  iie-re  Hi"  savings  d.,)acment  of  the  i  Wcciyc'.sdny  of  next  week  when; 
ntrnlled  by  the  Armstrong,  Mbit-  foned  stock  carries  voting  power.  liank  was  located.  j  Charles  E.  Mitchell,  president  of  flie  ^ 

•rill  Comiu'ny.  ,  S.  .1.  Moore  is  iiresident  of  the  com-  'l  lie  lialtery  of  Jellers'  cages  to  National  City  Hank  and  the  National 

- - -  i  pany.  and  a.-soeiated  with  him  in  the  the  loft  of  Hie  eniraiicp  Jend  them-  i  ity  Company  of  New  A'ork,  will  he! 

■  /«  Ml  ■  ftl  management,  are  A.  S.  Gilman  and  E.  selves  naturally  to  the  cashier's  cle-  present  for  the  oeeaslon.  I 

II  M|  IlN  YK  I  kl.  Haker.  as  vice-prc'.sjcicnt.s;  O.  I..  '  - —  . —  ■ "  -  -  -  ■  ■  | 


NO  PLAN  YET 
FOR  DETROIT 


Oilier  l  eiiiiiiev  I, iked,  | 

Other  phase;;  of  the  Hritish  Hudget  ' 
I'c  also  well  liked  hv  Canacla.  The 


prcfc'reiiiial  duty  cm  silk  will  have,'"'' 
goc  il  ultimate  effeet.  if  is  lic  licvecl,  ’^*1' 
whili-  tlie  increase  in  the  pi'cl'erenc  C' 


.A  cireiilar  is  being  sent  out  by  Hie 
sec'i'f'tary  of  the  company  to  sliare-' 
tiolders  of  the'  Detroit  I'nited  Rail¬ 
way.  uncler  ri.ite  nf  Atiril  21.  11(25. 
This,  hmveyer,  merely  rc  ciumt.s  what  i 
has  been  done  to  da,te.  ;md  indicates 


Moore,  general  manager,  and  A.  E 
Ames.  William  O’Cniinor,  and  -A.  M, 
Hovicr  ns  directors. 

STOCK  ISSUE  by”” 
BELMONT  ASSOCIATES 


$3,000,000  TRADE 
KILLED  BY  DELAY? 

((  onfiiiiied  iroiii  I’lige  1) 


I  Fry,  .Mill,  Spence  &  Co . fl8.27 

I  vla.tthc'ws  &  Co.,  Ltd . 118.12 

Hmisser,  Wood  At  Co . 1(8.117 

.Mac  nc'll.  Graham  &  (  o . 1(8.07 

C.  H.  Htirgess  R  Co . 1(7.81 

He  ll,  Goiiinlock  &  Co . !»7.d2 


(loss.  Fet'gie  &  Co. 

I  R.  A.  Daly  R  Co.  . . 

I  .Maekay  &  Maekay  . , 
;  W.  c Hrent  R  Co.  . . 
i  Hanson  Hros . 


fohacT')  froni  1-(!  to  1-4  will  hi  ip  plan  ran  he  Mihmittocl 


that  industry  10  sonic  extent.  .An¬ 
other  point  of  imiiorlnnce  is  Hi.'  iu- 
ercasing  of  Hie  prefrrener  on  sugar 


lueseni  wo'd:  i.r  romiiifted. 

The'  rireular  poinis  out  th.at  Friee. 
\\  .Ttei  housu'  A  ccimjiany  are  m.ikin,g 


whic'li  will,  ceriainlv,  h'  lp  The-  sah  'Mi  audit  of  Hie  cnnipanr  ;;  t'ooks  as 
of  Canadian  refiii'-l' sugars  in  tin;  rereivership.  hut  Hieir 


Fnited  Kingdom. 

In  prineiplc'.  c.-na'I 
Britain's  fitU'  I'xamid 


i'l.  o  approx r.5 
in  halanring 


report  is  not  xet  ready.  It  also 
st.afrs  that  independent  experts  are 
studying  the  operating  and  traffie 


DCLmuni  HOOUUIMILO  The  C'lrii'f  cl.inger  from  the  delay  . 

_  to  bring  the  treaty  hefore  Farliamoiit  '  ...  .V'.,, -1,  . . 

Helmcmt  AsMiriafes.  Umilcd.  oper- '  'hat  Canada  ma.v  !  \v '  r.^Hrent  &  ("o’  i:  i!  " 

aiing  Helmont  Faik,  th-  new  ammsc-  m,'  'T,'7  i*""''-”'!  ^ros . 

milt  grounds  ai  <  artierville,  arc  S'hirh  u’ heM  uiiHI  'i'feemU'’"to  1  <  orp. 

•ering  to  Ihe  public  thicugl.  the  im- «  "hieh  it  he  d  uii HI  ueentlx  to  - 2 

Hum  of  Higgins  A-  <  ompan.v,  invexst- running  close  to  _ 

tieiit  hankers.  S.'a.O  shares  of  8  per  T  '  n.  Irr  pi  r.srnl  eonciition.s  [  jy  ...  jj...... 

•ent.  c'umulativ,'  sinking  fund  pre-  'he  Hrttish  mills  have  a  pi efc  rence  1  I'UbltC  UttltUe 
erred  shares  (par  value  .tio.nri)  and  5’';,"  'on^  with  Hie  result  that  the  , 

5.000  common  shares  at  a  nominal  '  ■■""'dinn  .shipmrnt.s  of  new.sprint  IS,Cp 

...(iiip  nf  tl  'had  dropped  off  last  year  to  less. 


CINADtAN  APPRAISAL  COAIPAHy,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■stabllaHed  1 80S 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NTW  YORK 
Equitable  BulMng 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE  ' 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6,500,000 


THE  STEEL  COMPANY  OF  CANADA,  LIMITED 

Consolidated  Balance  Sheet  as  at  December  31st,  1924 


I'OST  OF  WORKS  and  operated  by  ♦.hp 

('ompany 

COST  (IF  COAL.  ORK  AND  OTTIEH  PROP¬ 
ERTIES,  and  Investment  in  ('ompanyx 
own  Bond^,  Including  those  acquired  for  Sinkinc 
Fund  .. 


SINKING  FT^NP  ASSETS 
In  hands  of  Trustee 
CCHRENT  ASSETS- 

Inventories  of  Haw  Materials  and  Finished 
Products,  leas  Reserve 
Accounts  Keceivahle 
Rills  Receivable 
('ash  on  hand  and  in  Hanks 
Secured  Call  Loans,  guaranteed  by  Trust  Com*- 
paniea . . . 


V'lctory  and  War  Loan  Bonds 


-S  :}3..'^ns.664.61 
1.324,937.Sl 


$  6.011,731.05 
2.231.047.24 
70.443.15 
693.578.06 


$  9,641,178.3*^ 
R.462.344.35 


SECURITIES  SET  ASIDE  FOR  SPECIAL 
PT^RPOSEvS- 

Stock  of  the  (’ompany  held  in  Trust  for 
Emplfnees 

Victory  Bonds  appropriated  $300,000.00  for 
Employee.'*’  Pension  Fund  and  Unex¬ 
pended  Revenue 

ItEKERRED  CHARGES  TO  OPERATIONS 
Insurance  and  olher  Expenses  paid  in  advance 


Approved  on  l>cha]f  of  the  Board, 

ROBERT  HOBSON,  O 
R.  H.McMASTER,  ! 

LIABILITIES 

CAriTAl,  STOrK  AFTHORIZKD - 

100,000  Share',  at  $100.00  rarh,  I'rrfrrrad  7% 
(’umutativo 

160,000  Sbaree  at  $100.00  each.  Ordinary 


429.002.64 

S6.04I.94 

48.2.62.199.68 


ISSUED— 

64.96.7  Rliaraa  at  1100.00  Mrh,  Pratarrad  7% 
C'umiilaliva 

1 16,000  Stiarc'O  at  $100.00  tarh.  Ordinary 

bonds  - 

t)'’o  Firat  .MnrtgaRe  and  (lollataral  Truat  Bond., 
Aulhnrizpd  and  laauad,  dua  July  lat,  1940 
I.«iia  held  In  Treasury  . 


redeemed  through  Sinking  Fund 

t’tiRRENT  btABri.lTIKS 

Aoroiinls  I’avahle,  inrluding  provision  for 
Income  Tax,  1924 
t’nclaim.'.l  Dividend" 

I'referred  Ilividcnd  No.  54,  payable  February 
I..t,  192.5 

Ordinary  Dividend  No.  .72.  payable  February 
iNl,  i926 

I'.MI’bOYEE.S’  PENSION  FUND  APPRO- 
I'RIATION  — 

RESERVES  - 

Furnace  Kclinina  and  RebuildinK  Reaervea 
Reaerveafor  Accldenta  to  Employees 
('ontingent  Reserve  - 

Hetterment  and  Replaeement  Ri-serve  . 

Fire  Insurance  Reserve  . 


R'lnd  Sinking  Fund  Reserve 
Depreciation  Account 


SURFt.t'S- 

Balance  as  per  Profit  and  Loss  Account . 


$10,000,000.00 
1 6.000,000.00 


$26,000,000.00 


$  6,496,800.00 
11,600,000.00 


$10,000,000.00 

1,649,904.00 


$  8,3.60,096,00 
1,909.476.49 


$  1,081.807.27 
6,480.60 


118,685.25 

201.250.00 


$  868,368.69 

96,271.84 
646.640.49 
1.881.470.21 
200,000.00 

$  3,681,661.13 
2,008,961.74 
7.696,6.56.70 


1.352,219.02 
340.775.4  I 


8,835,016.44 

48,2.62,199.58 


Verified  as  per  our  report  of  this  date, 

RIDDEEE,  STEAD.  GRAHAM  &  HUTCHISON,  C.A 
Toronto,  Clntari.),  5th  March.  1926 

Consolidated  Statement  of  Profit  and  L  .- 

for  Ihe  Year  ended  December  31st,  19^  r 

MANUFACTURING  PROFIT!  lor  the  .year  ended 
December  3Ut,  1924,  after  (ieducting  charges 
for  Hf^paire,  Maintenance,  and  providing  for 
Income  Tax  1921,  but  before  providing  for 
Depreciation  and  Bond  Interest  ,...„ 

INTEREST  AND  INCOME  from  Securitied  and 
Investments  . . . .  / 


LESSUEsSERVES- 
Bond  Sinking  Fund 
Depreciation 


LESS  INTEREST  ON  BONDS 


LEaSS  DIVIDEeNDS- 

Preferred  at  7%  Per  Annum 
Ordinary  at  7%  Per  Annum 


Surplus  for  the  Year 

Balance  brought  forward  December  31»t,  1923 

Balance  Profit  and  Loss  December  81st,  1924 . 

Certified  corrart, 

RIDDELL,  STEAD.  GRAHAM  &  HUTCHISON,  C.A. 
Toronto,  Ontario,  6th  March,  1925. 


3  Account 


$2,510,326  90 
356.483.68 
$2,867,310.64 


$’,918,690  ,t 
394,187.12 


264,768  69 
8,670.247.75 


foring  to  Iho  jmtilm  ihiemgli  the'  luc- 
(liiim  (if  Higgins  A-  '  omiian.v,  inve'sr- 
iiiriil  hankers.  S.'iiiO  shares  of  S  per 
cent,  eumnlativr'  sinking  fuiiel  pre¬ 
ferred  .shiire.s  (par  value  .$10,081)  and 
15.00(1  common  shares  at  a  nominal 
par  xalne  of  .$1. 


Public  Utilities 
Earnings  Reports 


her  liudget  ainl  rediieing  her  iiatio-  ro-.sihilith  s  of  the  .system,  aprl  as  lo 

«  .  ..  .  tl-kr.  fir>fjn4^in}  r-n  mmitmor-le  nnri  *. 


f  oiisinirtton  in  iho  ronnortion 
■ivlHi  Hie  .-miisemenl  ].ark  was  com- 


ennnertion  ' compared  with  over 


55.08 ((  several  years  ago. 


nal  debt  and  the  iiiuioubted  progies.s  f'nonci.al  rommiimerts 

whirh  she  is  making  otherxvise  ill  her  f  aP".’’!  expemiifnres  ree/uired. 
flniinrial  and  ei’ononiir  rehaldlila-  '''*  ^oing  made  h; 

tion.  Drum  A-  ('ompany.  of  Chjrag. 


deled  in  the  .spring  nf  Ian  year,  and  ?'!Pd  in  indnsiria I  rirries  that  the  75, 
he  park  was  operating  di'iring  six  P”''  elance  co-Hd  only  .apply  to  e;,...f, 

.e.eks  of  last  Slimmer.  De.spiie  in-  "  eomparatively  .small  amount  of  ma-.i  "f’''- 


AI.AUAAI  A 

1  9  2 .5 


■e»A\  F.n  4  e». 

1921  Ine 


80.5, 717  » 
.<74,8.77 


721,588  $  $4. ,7.51 
.589.908  »15.071 


investigation  ks  being  made  hy  A.  I-.  transportation  to  the  park  ohinery.  chiefly  a’ltomohile 

Drum  A-  Company,  of  C'hjrago.  ''Vho'iast  .xear  the  earniiiK.s  doting  fho  f-oi'ies  in  whirh  more  than 


TLiminiJTnil  XlXXim  ''"O  iwm  <  ny  nap;a  iransii.  f)jf,  pro.speclus  issued  hy  the  uneler- 

•  nUUUnlUfv  riAIViLiJ  The  rirrular  goes  on  to  say  t h  it  a  .  writer.s.  shoxved  a  figure  represent- 

■  rMn  iianYitl  f*rki/Af  irA  '  economies  have  been  in-;  ing  an  annual  income  eeiuivalent  to 

muK  m  AR  lIN*  SENnUR  I  while  co-oi’dlnation  of  tram- ,  four  times  the  requirements  of  the 

*  *  '  'ways  and  hii;;  serviers  has  made,  jueferred  stoek,  and,  after  alloxving 

progress  with  improved  service  to  |  for  payment  of  iirefcrreel  dividends. 

Annoiinceuient  is  made  of  the  ap-  the  public.  ,  to  4S  per  cent,  on  the  common  stock, 

pointnient  of  .Mr.  T.  Houghton  as  !  It  is  stated  that  until  the  ahova-  This  summer  the  park  will  have  the 


nl.so  i-operted  on  Toronto  .'Street  Rail-  yjiort  term  of  oper.-Mioii.  according  to  f  f-nt.  of  labor  and  material  is  of  for- 
v.ay  and  Twin  Fiiy  Rapid  Transit.  pro.vpeclus  issued  by  the  under-  ori.gin,  and  could  xvell  be  ac- 

T  he  circular  goes  on  to  sa.x’  thit  a  .  writer.s.  shoxved  a  figure  represent-  ''V  Canada 

number  of  economies  have  been  in-jing  an  annual  income  equivalent  to  - - 


per  12  mo.s 


earn.  .$  430,S8i(  .$  .531.458  $  99.  i32M 


tour  limes  me  requiremcnis  or  me  FOIiF.ST  IIIT.L.  ' — 

jireferrcd  stoek,  and,  after  alloxving; 

for  payment  of  iirefcrreel  dividends.!  Toronto.  —•The  Village  of  Fores.t  soi 
to  -IS  per  cent,  on  the  common  stock.  ^Hill,  $25,00i.(,  5  per  ce?nt.,  .TO-year  de- 
This  Slimmer  the  park  xvill  have  theihentures  have  been  awarded  to  March 


:.I,ar.  31-- 

(fre.^s  .  .  $9,244,891  .  ?8. 429, 52fi  $815  37i! 

8>per.  exp.  4,8.62  4  18  4. .511, ,515  lll.(i75, 

Net  earn  $  1,692,273  $.5,887,977  $701,29'ti  ' 
•e — i 


sorTMi:H\  4:A\AnA  i*o\vi:r. 

1925  1921  Ir 


managc'r  of  the  .Mariin-Senour  (’om- !  mentioned  reports  are  r.'ceived  noth- i  advantage  of  an  augmented  service  :  McCoo,  Padmore  &  (  ’ompany,  at  (iroMs 
PBnj-,  Limited,  xvith  headquarters  in  Ang  further  can  be  done  in  the  for- i  on  the  G.  N.  R.  tunnel  line  and  an  1  99.25.  A  large  list  of  tenders  was  exp.  . 


Montreal.  Mr.  Houghton  became  as- 1  niulation  of  a  plan  for  the  rehabili- j  improved  two-track  service  on  the  received  and  the  .spread  in  itrice  was 
■ociated  with  the  company  in  1916  as  !  tation  of  tiie  company.  It  con- I  traijixvays  system.  quite  noticeable,  the  low  figure  he-  6  mos.  end. 

salesman  in  Kastern  Ontario  and  rcludes;  "The  New  Y'ork  banker.swho;  The  stock  is  being  offered  in  units  ing  3.14  below  the  high.  Tenders  .-''y  3i — 
prior  to  his  recent  appointment  was  i  brought  out  the  last  issue  of  bonds  |  consisting  of  two  preferred  and  two  were;  etper^  exp" 

sales  manager  of  the  company  for;  are  anxious  for  the  restoration  of  j  common  shares  ,eacli  unit  being  of-  Mefoo.  Padmore  &  (,'o.  r.r,  „-  \ 

several  years.  the  property  to  the  stockholders.”  1  fered  at  $23.  R.  M.  Bird  &  Co . 


.  $  9.5..519  $88,124  $7  19.5  1 

.  43,214  38.221  4,993! 


.$  52,105  $49,903 


,.$576,4)20  $532,251  $43,769  j 
.  268.329  233,622  32.706  | 

.$309,691  $298,628  $11.0021 


Golf  Knickers 


Th»ir  design  xx-as  siigge.sted  bj-  men 
wlio  liavo  plaved  golf  for  years  and 
lennxx-  .iu-.t  xvhat  ts  ncce.'isary  in  a 
I'air  of  plus  r.«  to  take  the  exptic.a- 
nvfs  from  the  good  old  game.  Snug 
at  the  xvaist  with  extra  wide  belt 
Imps— lot.'*  of  .striding  room — full 
hut  not  baggy  and  enough  seat 
■angle  to  give  full  freedom.  Deep, 
ro'unx'  pockets,  too  Txx'eeds.  he.ather 
mi.xtures  and  others.  Just  the 
correct  golf  patterns  and  colors. 

$9.50  $12.50 


.yOTTat.  Catherine  Street  W. 
In  the  Drummond  Building 
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The  Laurentide  Company 

Limited 

GRAND'MERE,  i  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE.  ESPANOLA. 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAVri-'A«TlKI.\«i  ALl.  (iHAHI'S  OF.  Til*)  K()LI.OWI\«  nOAIUJS  i 

I  HlI’BOiHD  ISKWSBOAHI)  VAT  IJA'El)  HOA11D 

hTHAWHOAKD  nOOUI’lM*  BOAKD  (  ONTAINEK  BOARD 
milTE  TATEAT  lOATED  BOAR**  AND  SrECTAI-TlES 

.MII.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  1  Seigneurs  Street,  Montreal 


SEEKING  BASISjPrice  Bros.’ Ahead  $485,000; 
NEW  PULP  MILL  Daily  by  End  of  Yean 

VMM  BeAailTAflA  Company,  in  Spite  of  Suspension  of  Operations  by  Landslide, 
r  lln  Rn  ANI  I  IIKA  Eamed  One  Per  Cent.  More  Than  Dividend  Needs — Strong 

■  I*  I  mm  ^9  f.imiirl  PAcil-iAn-»IC»nrkarAmr  With  fiOO  Tons  Dailv  OutDllt^— ^  ; 


ivvM  BSSSIITOnS  Company,  in  Spite  of  Suspension  of  Operations  by  Landslide, 
r  lln  RnANI  I  IIKA  Eamed  One  Per  Cent.  More  Than  Dividend  Needs — Strong 

'  ■  Ifirtlel  I  W I/O  Liquid  Position — Kenogami,  With  500  Tons  Daily  Output —  j 

-  Distributing  $1,300,000  Loss  Over  Next  Three  Years.  i 

( Premier  in  Consultation  With  - 

'  Director  of  Federal  Reserve:  The  financial  statement  of  Price  Bros  &  Company  for  the  year  1924 

'  '  ''f'®  surprleinply  favorable  In  view  of  the  serious  disadvantages  under 

I  IVUy  Vint  monireai  in  won- 1  company  had  operated  as  a  result  of  the  landslide  that  had 

j  neebon  With  Arrangements  )}(,0X)  followed  by  the  tragic  ^eath  of  the  president.  Sir  William  Price.  ' 

For  Re-financing  For  Pro-|  The  net  profits  of  the  company  were  down  leas  than  it  per  cent,  from  i 
vince.  those  of  the  previous  year,  and  stood  at  $.3,128,000.  This  was  sufficient 

'  ’  <0  meet  Interest  and  depreciation  charges  and  also  to  pay  the  regular  i 

'  tv  1  n  t  >r,  dividends  of  $853,664  with  a  surpltis  of  $485,007.  The  net,  therefore,  rerp- 

'  (rrom  the  mnnipeg  Bnreaii  of  The  resented  slightly  over  3  per  cent,  as  compared  with  4  per  cent,  the  pre- 1 
Financial  Times.)  vlous  year,  or  2.95  per  cent,  allo'wing  for  the  accrued  dividends  on  the  | 

Winnipeg.— As  a  result  of  the  visit  I  new  6*4  per  rent,  preferred. 

,  I  to  Ottawa  this  week  of  Hon.  .John  i  ...  j  ,  u  .j  u,  ,  ,  I  - 

•  _  ,  _  From  the  profit  and  loss  balance  be  a  considerable  increase  In  gross  ■  . 

I  Bracken,  Premier  and  i  the  company  deducted  $480,377  as  the  and  net  earnings  for  the  company 

Treasurer  of  Manitoba,  th^re  Is  hope  |  cost  of  financing  during  the  year  in  during  the  present  year  and  a  larger 

here  that  some  definite  settlement  j  the  formed  of  $7,000,000  of  preferred  net  available  for  common  dividend 

mav  be  reached  as  regards  the  pulp  '  even  alter  allowing  for  a  full  year's 

limits  recently  acquired  by  the  J.  D.  '  «f  SMlOO.tMlO  by  I.ai.dsllrte.  j 

I  AT«A  «  Fo  T4  IntercBtiiig  announcemeiit  in  !  stock. 

,  McAithur  intereste.  It  appears  to  report  is  the  definite  estimate  of  New  Plant  of  200  Tons. 

be  accepted  that  the  price  at  which  .  jhe  damage  to  property  through  the  The  report  Is  interesting  also  in  its  I 
,  the  limits  were  bid  in  at  the  sale  i  landslide  at  Kenogami  at  $1,300,000.  reference  to  the  further  extension  of : 
was  tooTiigh  to  warrant  the  propoa-  The  company  cleclded  that  the  cur-  the  company’s  capacity  at  St.  .Joseph  i 
ed  $8,000,000  pulp  mill  enterprise  be-  | y^ar  in  bearing  the  lo.ss  In  oii*-  i  d’Alma  plant  where  construction  of  a 
I  J  rr.,  1  ,  '  Pwt  >'P**>ilting  from  the  suspension  of !  opwsprmt  mill  Is  well  under  way. 

I  Ing  put  underway.  The  hope  here  is  ■  extra  cost  cn-  and  which,  when  completed  at  the 

I  that  some  satisfactory  adjustment  {tailed,  was  carrying  sufficient  Joart,  ;  end  of  the  present  year,  will  have  a 
can  be  made.  '  and  the  cost  of  restoration  will  be  :  dally  capacity  of  20b  tons.  This  wrlll 

E  H  Flnlayson,  director  of  the  i  f^ivided  a«  a  write-off  over  the  nexr  j  increase  the  capacity  of  Price  Bros.,' 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


mills  to  well  over  700  tons  dally. 

3Tip  report  also  atates  that  power 


Higher  InTentorles.  i 

The  baiarce  sheet  also  shows  the 


..  ,  ,  .u  !  ihree  years.  mills  to  well  over  700  tons  dally. 

I  I  cderal  Forestry  Reserve,  was  In  he  Fixed  Assets  of  $S,n4,00fl.  T'^’Port  also  atates  that  power 

city  and  discussed  the  general  situa-  ;  balance  .“heef  of  the  company  being  received  from  the  hydro-  , 

i  t  ion  with  the  Premier.  It  is  said  reflects  In  a  number  of  directions  the  ‘^lerlrlc  development  of  the  Duke-! 
that  the  Federal  authorities  will  not  riipital  expenditure  made  during  the  Fiire  f  ompany  at  the  Grand  Dis- 1 
fake  any  action  In  the  matter  with-  year  by  which  the  capacity  was  rais- I 

out  the  full  consent  of  the  Provincial  1  ed  from  300  to  500  tons  daily,  the  Higher  In  Ten  Tories.  i  . 

Government,  but  the  latter  are  not  value  of  fixed  assets  .standing  at  $5.5.-  T’^e  balance  .sheet  also  shows  the  L 
;  aver.HP  to  any  reasonable  arrange-  I  009,612  as  compared  with  $50,891,028.  ^'iping  out  of  a  loan  of  $1,793,000  that 
ment  being  made  wlileb  will  expedite  !  *'  gain  of  $4.IP8,OOn.  As  compared  appeared  in  last  years  statement. 

I  the  big  scheme.  |  vvlth  two  years  ago  when  the  fixed  'nventories  as  a  result  of  the  tn-  .  I 

The  Premier,  who  is  now  In  the  ;  aaaets  wore  va  limd  at  $46,69.5,860.  the  I  •’Vf-at^ed  production  of  the  company  | 

’  Fast,  is  al.so  expected  to  vl.sit  .Mont-  j  inerease  repre.sents  $8,414,000.  ThI.s  j  ^’^ve  naturally  gone  up  and  are  $?,-  ,  ; 

real  in  connection  with  some  re-fIn-  |  cost  of  construction  is  represented  In  |  f'-.oon  as  compared  with  $2,909,000 
lancing  arrangements  which  will  he  : 'he  balance.-sheet  of  the  companv  by  I  Previous  .v(>ar.  The  profit  and 
required  to  be  mare  later  on  in  the  '  "ow  bonds  of  810,000.000  that  have  account  and  balance  sheet  for 

■  year.  The  bids  received  for  the  $J,-  i  replaced  the  original  issue  of  $4..55t,-  'he  past  three  years  appear  el.se-  ^  j 
I  OOO.OOO  bond  Issues  last  week  were  j  616.  and  by  the  preferred  stock  issue  '"[here  in  this  Issue,  but  herewith  are 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand" 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Address:  •WONGAN"  BATHURST,  N.B. 
A.B.C.  Code  4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


Fraser  Companies 


LIMITED 


!  regarded  as  highly  satisfactory,  the  | ‘'f  $7,000,000. 


highest  tenders  showing  that 


Burking  Papifnl  of  $6,524,000. 


given  the  various  items  in  connec¬ 
tion  with  the  working  capital  posi- 


tnoney  was  available  to  the  province  The  working  capital  of  the  cora-i^*^”  company: 


at  from  4.58  tn  4.94  per  cent. 


pany  shows  a  marked  improvement. 


The  Premier  has  also  been  asked  j  indicating  that  a  considerable  por 


slon  of  the  Manitoba  House  asking  I  pended. 


WORKINfi  r.IPITAI-  POSITION 
f'arreiit  .Assets 

l!r.;5  1124  102:1 


:  Bay  line. 


J.  O.  «i.  KUBHY 
President 


UAVIO  K.  IlOBKIITSON  UIIAS.  II.  WHITTK.N 

lienerul  Manager  Secretary-Treasurer 


Pulp-Paper  Market 


I  amounted  to  $5, .524,451  as  compared 
I  with  $2,534,694  at  the  end  of  .the 
’  previous  3'oar.  a  gain  of  nearly  $3.- 

i  ono.noo. 

l-arger  Earnings  For  1925. 

'I  What  is  probably  of  more  signifi- 


Belgo- Canadian  Paper  Company 


in  the  paper  industry  in  i^eneral  are  I  ^  self-sustained  mill 

1 1  not  very  satisfactory,  the  sinp:Ie  ex- 1  ^  a  dally  capacity  of  500  tons  and 

L  ception  being  newsprint.  Many  Jonqiii^re  mill  ^ire 


-Limited- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  C.\NALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 

TIIOROLD  VICTORIA 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  AT 

PARIS. Ont.  BRANTFORD,  Ont.  LONDON,  Ont.  ,  WATBRFOBD, Ont. 
AJJMO.M  L,  Ont.  COATICOOK,  One.  snd  ST.  IIYACINTIIP..  Qu.. 


General  OfTicai 

PARIS,  Ont. 


^  'Selling  Agents  to 

/  Wholesale  Trade  i 

^UE  JOHN  GORDON  a  SON 
^  Toronto  &  Montreal 


along  on  short  time,  many  are  ent- 
I  ting  down  their  working  lists,  and 
many  are  adopting  various  methods 
I  of  retrenchment.  At  this  writing  it 
is  a  fair  statement  to  predict  that  the 
summer  business  promises  to  be  lit¬ 
tle  bettor  than  it  was  a  year  ago.  To 
look  for  much  more  is  to  be  over-op¬ 
timistic.” 

In  the  case  of  newsprint,  however, 
conditions  are  excellent.  Big  adver¬ 
tisers  are  reported  to  be  redoubling 
their  efforts  to  get  ♦uisiness.  Once 
'  the  big  merchant  curtailed  his  busi¬ 
ness  when  it  was  slack,  hut  to-day 
he  realizes  that  advertising  Is  his 
salvation  In  poor  times  and  that  this 
is  the  last  time  In  the  world  to  quit 
ii.sing  printers’  ink.  ‘That  Is  why,’* 
says  the  Paper  Trade  Journal,  of  New 
'i  firk.  ’'the  New  York  newspapers 
loiiiinue  to  eat  up  great  volumes  of 
iicwsiirini.  and  why  the  advertising 
pagi's  are  to-day  growing  greater  ra- 
liier  than  less." 

The  chemical  pulp  market  Is  con¬ 
tinuing  firm,  contrary  to  expecta¬ 
tions.  T’rices  remain  where  they  arc 
ati'l  tio  changes  now  are  expected 
.  :;h  Swedish  imports  coming  in 
wihont  interriintion. 

flQ  WAGE  TROUBlFs 
IN  PAPER  INDUSTRY 

Ttic  nnestion  of  wages  does  not 
sicni  likely  to  he  a  dlstnrhiiig  ele- 
tnent  in  connection  with  the  pttip 
anil  paper  industry  this  year.  A 
stnti  nicnt  issticd  at  headquarters  of 
I  lie  International  Brotherhood  of 
Papermakers  at  Albany.  New  York, 
(loelares  that  no  increase  In  wages 
is  being  asked  by  the  various  anions 
I  nssoclated  with  the  papermaking  in- 
I  dnstry  and  on  the  other  hand  that  no 
reductions  ’in  wages  will  he  accept¬ 
ed  by  the  Fnions  and  any  attempt  to 
I  cut  wages  will  he  combatted  by  the 
orgHuization.  It  was  also  declared 
Unit  contracts  had  been  signed  up  al¬ 
ready  with  the  J.  R.  Booth  and  the 
K.  B.  Eddy  Fompanles,  of  Fanada. 
among  others.  Conferences  wore 
being  called  between  different  groups 
j  and  varJouK  paper  companies. 

NEWSPRINT  AND 

FINE  PAPERS  ACTIVE 

(From  fhe  Toroiiio  Itiirenii  of  Tlie 
Finnnpial  Times.) 

Toronto.  —  Provincial  Paper  Mills, 
j  I.imited,  and  the  Spanish  Uiver  Pulp 
&  Paper  Mills,  the  former  ropresen- 
'  tative  m.anufactnrers  of  fine  grade 
paper  and  the  latter  representative 
manufacturers  »)f  newsprint,  report 
!fa\-orahly  on  business  during  tiic  first 
four  months  of  the  current  year.  Botli 
,  companies  have  been  operating  at 
!  capacity  Ihronghont  the  period  and 
both  have  orders  to  keep  their  plants 
emploj'cd  up  to  the  end  of  .lime. 

I  Spanish  Biver  has  been  filling 
I  orders  at  $79  a  ton.  contracts  run¬ 
ning  at  this  ha.sis  through  the  first 
'  half  of  the  .vear.  The  price  basis  for 
’  the  second  half  of  the  year  will  come 
up  shortly,  hut  In  view  of  the  healthy 
I  condition  of  the  newsprint  market,  it 
i  is  considered  probable  that  no  reduc- 
!  tJon  will  be  made  for  the  rest  of  1925. 

A  representative  of  Provincial  Pa¬ 
per  Mills  informs  your  corrc'  pondent 
j  th.at  the  company  has  done  well  this 
year  to  date.  He  points  out  that, 
whereas  last  jear  keen  competition 
I  had  forced  price  concessions  in  some 
I  lines,  Canadian  companies  iuive  Ix't'ii 
j  able  to  readjust  prices  upward,  as  a 
'  result  of  marked  improvement  in  ilc- 
I  maud.  This  lias  made  for  larger  pro- 
i  fits  on  output.  He  states  that  llie 
outlook  in  the  market  for  most  gra- 
!  des  of  paper  may  he  considered'  good. 


.■\dvanroR 

1,62(),5R!*  t 

,:{88,574 

607,7.50 

CH«h  (ARontfl). 

:u,s7i 

rioi  .222 

C’aith 

a,.so7 

6.978 

Arc.  HecHv.  , 

I,1R5.090 

960.712 

«7.1,4.57 

$7,217,8S5  $,) 

,064.041 

$3,870,102 

riirriTit  MsMIHIc. 

1921 

1923 

Hank  ovrrdr 

$.'>27.05»8  $475,722 

$350,422 

Dank  Loan  . . 

) 

.793.000 

50.000 

Arc.  PaiTibln. 

772,707 

487,857 

314,047 

Taxps  arcrund. 

178.6S2 

1H2.877 

Int.acrrupd  . 

50.000 

60,1)00 

7G.3K0 

Wag<*s  accrufd 

165,058 

33,493 

74.488 

Ormand  Loarui 

27,000 

15.000 

$1,«!)3,40.i  $3,029,449 

$  910,317 

Net.  Wkp.  f’ap 

$.V'24,t.V)  $2 

,.'.31, 394  $2,959,783 

Measuring  Up  to  Newsprint  Standard 


!  VVashlngton  DC.— The  Bureau  of 
j  Standards  ha.*  Just  isstied  a  state- 
I  ment  in  connection  with  the  tests 
I  made  by  the  Paper  Section  of  the 
j  Bureau  relating  to  the  proposed  new 
newsprint  definition.  The  statement 
follows; 

‘•Recommendations  made  by  the 
Paper  Section  of  the  Bureau  of  Stan¬ 
dards  on  a  proposed  new  definition 
of  standard  newsprint  paper,  as  re- 
gjid.s  assessment  of  import  duties, 
were  the  subject  of  a  hearing  held 
before  .Indge  McKenzie  Moss.  Assist¬ 
ant  Secretary  of  the  Treasury,  on 
March  27.  The  recommendations 
i  were  based  largely  upon  the  results 
I  of  tests  applied  to  standard  samples 
of  newsprint  paper  seetired  from  va- 
I  rions  mills  In  the  United  States  aniJ 


j  Canada.  The  question  was  raised  \ 

!  as  to  whether  such  samples  were  re-  . 

,  presentiitive  of  the  average  run,  of ; 

I  paper  consumed  Vty  the  publishers,  i 
j  in  order  to  meet  tliis  question  the 
i  Paper  Section  of  the  Bureau  of  Stan- 
j  dards  secured  from  a  local  news- 
I  stand  copies  of  fifty  newspapers  of  ■ 
recent  date  published  in  various  sec- 
j  tions  of  the  country,  .and  applied  to 
j  samples  taken  from  such  papers  the  , 
i  same  testa  ns  were  applied  to  the  ■ 
standard  mill  sampl'^'S,  on  which  the  I 
I  original  recommendation  was  b.ased  ' 

'  Only  four  papers  failed  to  meet  the 
I  requirement,  and  in  three  of  tlifese. 

I  the  differences  were  slight.  ,  It  wa.a 
.noted  tliat  the  average  figures  are  ' 
:  well  witljin  the  provisions  of  the  pro-  i  i 
posed  definition.”  I 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

Codes:— A.  B.  C.,  4th  &  5th  Eidition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  go. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


Revenue  Car  Loadings  Up. 

,  Showed  Fair  Increase  For  Week  Ended  April  18  as  Compared 
With  Preceding  Week  —  Also  Above  Year  Ago  —  Mer¬ 
chandise  Loading  Had  Largest  Gain  With  Miscellaneous 
I  Freight  Also  Higher.,  I 

i  t'ar  loadings  in  Canada  during  the  week  ended  April  tSlh  aggregated 
49,855  car.s,  an  increase  over  the  previous  week  of  4.628  cars,  and  onlv 
12 1  cars  under  the  eorrespondtng  ‘week  in  1924,  hut  the  loadings  in  both 
these  weeks  were  affected  by  the  holiday  on  Good  Friday,  i April  10,  192.5. 
and  .April  18.  1924).  The  largest  inerease  Sias  in  merrliandise  loading  I 
which  was  heavier  than  for  the  previous  week  hy  j,9l5  cars  and  over  last 
years  hy  2,629  cars.  Miscellaneous  freight  also  showed  improvements! 
over  both  iieriods  hy  1.126  cars  and  1.298  cars,  respectively,  j 

Furs  of  Reveuue  Freighi  I.oarlod  on  r.aiiaAI.m  Kailwii.v.s. 

Eastern  ( :ana(la  Western  Cannd.a 
For  the  week  ended 

.  Apr.  18  Apr.  11  Ajtr.  19  Apr.  IS  Apr.  II  Apr.  19 

I  Comuioditie.s  1925  1925  1924  1925  1925  1924  i 


I  Comuioditie.s  1925 

1  Grain  and  Grain  Froducts  ..  2,200 

jl.ive  Stock .  1.026 

f’oal . *  ...  .  1.304 

I  Coke . „ . is;i 

;  I.imil>er .  2.622 

■  Bulpwoorl .  1.97 1 

.Pulp  and  Paper .  1.93!) 

Other  Forest  Products .  1.015 

Cre  ...  68:; 

Alcrchandi.«e  1,.  C.  I. . 12,351 

,  MisceUancotis . 9.34:> 


2,200  1.608 


1.304  1,262  4.lt7:i 

1S;{  218  108 

2.622  2,447  2.558 

1.971  2,228  1.967 

1.93!>  1.92i!  1,815 


.479  3.581  2,851 

971  1.157  1.096 

.07:!  714  660 

108  33  31 

.558  837  879 

.!)67  It:!  191 

.815  152  106 


1.096.  987 

660  702 

31  2 

879  1.241 


1.015 

68:: 

12.351 

9.34:j 

1.166 

t:{2 

10.662 

8.:!68 

1.049 

656 

10.308 

8,836 

1.452 

489 

4.154 

2..503 

1 ,323 
509 
.3,928 
2.352 

1.575 

516 

3..568 

1.712 

34.640 

31,301 

33,823 

15,215 

13,926 

16,156 

29.958 

30,060 

30,273 

2,335 

2,315 

2,517 

Total  for  ( 

'anada 

ruiniilative  Totiils 

Comuioditics  I 

'titain  tind  (irain  Products.';  ..  5.78J 

Live  Stock .  2,183 

i<oal .  2.U18 

Coke .  216 

'  l.uuiher  .  3,159 

I  Puipwood .  2.111 

Pulp  and  Paper  .  2.091 

Other  Fore.^t  I’rodiicts .  2.167 

■  Ore  . -1.175 

i  Merchandise  I,,  f.  I, . It!. .505 

I  .Misci'llaneniis . 11,816 


Aiir.  18  A))!-.  11  Apr.  l!t 


1921  I 
1 22.529 
31 .1:;  I 
78.825  I 
3.976  I 
54.  lot) 
6I.70t 
3».I21  . 
19.059 
15,726 
209.31:: 
167.492  i 


Total  Cars  l.oadcd .  19.855  4.5,227  49.979  818.169  831,579 

Total  Cars  received  from  con- 

.  32.293  32,375  .32,820  531,830  555,87  1  I 


BKi  I.IXING  I’KH’FN. 

I  (X.  Y.  .loiirnnl  of  ('onimeice.) 

Week  by  week  the  price  index 
number  is  slip;,  down  the  se  :o. 
I  The  recession  is  slow  and  moderate 
withal,  hut  it-  is  there.  We  feel  the 
effect  of  it  in  business,  foreign  eom- 
j  petition  and  in  our  own  buying  pow- 
j  er.  espeeiiilly  if  vvo  are  the  recipital.^ 
of  “fixed”  iucome.s. 

The  cure  for  tliese  haei:  and 
j  forth  movements  of  jirices  is  not 
i  found  in  the  current  nonsense  about 
!  resist iince.  to  business  cycles  hi;'  in 
j  the  fiudtug  of  .jome  means  or 


steadying  our  purchasing  power. 
Apparently  the  world  at  large  is 
steadily  working  back  to  the  gold 
auc’:',  d,  ai'.d  as  it  moves  in  that 
•  iiieciion.  it.  of  course,  commit.^ 
itself  more  anil  more  to  the  notion 
of  higher  values  for  money  or.  in 
other  words,  to  lower  prices. 

What  can  be  done  to  prevent  the 
development  of  evils  of  deflation  | 
quite  eompitrable  to  those  of  infla- j 
tion?  As  to  this  there  is  as  ygt  no 
sane  answer.  The  subject  calls 
loudly  for  a,  reasonable  analysis  aud  i 
solution,"  but  none  is  thus  far  or- : 
fered.  ‘  ^  j 


MAPLE  LEAF 

BRAND 

ALCOHOL 

HIGHEST  QUALITY  -  BEST  SERVICE 

Ethyl  Alcohol  —  Colocne  Spirits 
Denatured  Alcohol  {.All  Formulae) 


Canadian  Industrial  Alcohol  Co.  Limited 

MONTREAL 

'  Distributing  Warehouses 

.vaM>«iMee«  Montreal,  Toronto,  Winnipeg,  Vancouver 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
^!ONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD.  . 
WELLAND 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  1.  1925, 


CAR  LOADINGS  AGAIN  SHOWING  TENDENCY 

,  TOWARDS  EXPANSION-GRAPHIC  CONTRASTS 

1923  .  1924  '  ,  1025 


Canada’s  Trade  in  Fiscal 

Year  1924-25  Compared 


The  Trend  of  Business' 


Trade  of  Canada  by  Montht;  April  1*31  to  Marrb  1925. 

Months  1921-22  1922-23  1923-24  1924-26 

IMPORTS  $  $  $  $ 

April .  t;5,310.847  47,696,464  6.8,181,320  60,203,14 

May .  68,602,067  66,121,374  ,84,266,266  72,05S,33( 

.lune .  57,643,658  61,668,729  84,632,624  66,396,751 

July .  62,405,890  60,757,019  77,074,230  72,631,36i 

August .  65,147,301  67,354,750  78,825,677  61,969,67' 

September .  59,806,487  60,318,410  71,361,200  63,901,28! 

October .  59,518,248  66,875,201  75,640,654  68,183,61{ 

November .  64,271,434  76,264,250  72,084,304  66,229,49? 

December .  60,060,166  70,204,888  66,656,071  60,946,48': 

January .  51,476,263  68,085,845  66,568,060  58,375,60^ 

February .  54,294,255  65,307,696  62,133,882  61,429,91.*; 

March .  79,378,726  91,925,628  86,963,579  84,608,344 


12  Months  March. 


ceek  j  Tile  statistics  now  available  indi- 
lince  fate  that  .lantiary  u.sually  witnesses 
■arlyj.T  stihsfantial  lecovery.  In  1923  Feb¬ 
ruary  revealed  a  sharp  decline,  hut 
!  ill  both  1924  and  1925  this  month  has 
’  lieen  contradictory  to  the  1923 
sual  .  course. 

j  Trend  Konssiiriiig. 

19  ttf  j  If  carloading  trends  for  1923  and 
d  of  i!‘21  can  be  taken  as  a  criterion. 
\ol-  Oipti  ihe  weekly  volume  of  loadings 
hiriR  ^  from  now  until  mid-summer  should 
Kht-  ,  inrre.ase  steadily,  with  an  intemie- 
hird  diate  decrease  being  registered  in 
high  I  .Tilly  and  .August,  preparatory  to  the 
:ars,  ,  beginning  of  the  crop  movement  and 
ten- I  the  usual  trade  acceleration  wit- 
ingsjuessed  during  the  autumn,  which 


EXPORTS  (Canadian) 

April .  4 

May .  5 

June .  5 

July  .  5 

•August .  6 

.''eptember .  5 

Clctoher .  7 

November .  8 

December .  .8 

.lanuary  .  4 

February . 4 

March .  5 


CURRENT  BUSINESS 

IN  UNITED  STATES 


BUSINESS  IMPROVEMENT 
EXPECTED  TO  DEVELOP 


rublier  tires,  automoliile  trucks  and 
newsprint  |iapcr.  Do,  reases  occur¬ 
red  in  the  production  of  western  pine 
linuher,  mapb'  flooring,  elay  flre- 
lirick.  face  brick,  bituminous  and  an¬ 
thracite  coal,  passenger  automoniles. 
steel  furniture,  and  silver 

Siiipmeiits,  Mocks  .I'ld  ilooK.iiitr.. 

Shipments  of  siruetiiral  steel, 
fotithern  and  wostern  lune  lumlier 
pneumatic  tires,  inner  tubes,  ami 
solid  tires  were  greatiu'  than  I'ebru- 
ary  as  were  bookings  of  struetuiat 
steel,  stocks  of  southern  ami  west- 
<-rn  pine  lumber,  and  rutiber  tires, 
l  oinpared  with  a  year  ago,  llie  tmoTv- 
ittgs  of  structural  steel,  and  ..locks 
and  sliijiments  of  southern  pine  luiu- 
lier,  and  tires  were  greater,  while 
stocks  and  shipments  of  western 
Iiine  were  less.  Slightly  fewer  cot¬ 
ton  spindles  were  active  than  in  Teb- 
ruary  hut  there  was  an  inereas.  iner 
a  year  ago. 


'X'HE  Department  of  (  omnieree  at 
*  Washington  reports  ns  follows: 

Increases  over  February  oeciirred 
in  the  additional  March  production 
figures  reported  to  the  Department 
of  (  ommerce.  coveringi  western  pine 
and  southern  pine  lumber,  silica,  face 
and  clay  fire  hrirk,  automobiles,  nili- 
her  tires,  and  newsprint  paper,  even 
when  allowanee  is  ni.ide  for  Ihe  lar¬ 
ger  number  of  working  days  rn 
March.  The  production  of  liotli  bi¬ 
tuminous  and  anthracite  coal  showed 
decreases  while  coke,  niaide  flooring, 
and  silver  production  increased  hut 
not  in  proportion  to  the  increased 
working  time. 

Compared  with  Marrh,  1924.  in¬ 
creases  occurred  in  the  production 
of  yellow  pine  lumber.,  siliea  brick. 


Tlie  slight  recession  In  luislness 
and  eommereial  aetivily  wliieli  lias 
been  noticeable  for  tlie  past  six  or 
eight  weeks  in  both  Canada  and  the 
Cnited  Slates  is  not  generaily  re¬ 
garded  as  liolding  serious  ))roiulse. 
■|'he  reartion.  liowever,  is  proliahly 
(luite  a  normal  one  following  tlie 
three  niontiis*  activity  in  November, 
December  and  January. 

Referring  to  Ibis  situation  as  a  Im- 
sis  for  discussing  tlie  immediate  out¬ 
look.  tile  Hrookiiiire  Economic  Ser¬ 
vice'  lake's  the  view  tliat  as  far  as  tlie 
fundamental  situation  is  I’oncerned, 
tbere  is  every  indication  that  Ibis  re¬ 
action  will  be  sliorl -lived. 


KXl’DKTS  (Foreign) 
Month  of  March. 

12  Months  March. 


Country’s  Trade  Balance 

Makes  Favorable  Advance 

TAFTATFS  of  Canada's  foreign 
trade^for  the  fiseal  year  of  the 
country.  .April  1924  to  .March  1925. 
both  months  Inelu.sive.  are  now 
available,  and  indicate  a  slight  ini- 
provemen'  in  the  country’s  trade 
balance  position. 

For  the  twelve  months  ,iust  ended 
imports  totalled  $796.932.8il  as  com¬ 
pared  with  $893,366,867  a  year  ago. 

$802,579,244  two  year.s  ago.  and  $747,- 
804,332  three  years  ago 
'  ExpoHs  DhIii  Slightl.?. 

Against  this  there  is  an  improve¬ 
ment  in  exports  of  Canadian  pinduee 
whtch  are  slightly  higher  than  the 
preceding  year  and  estahllsh  a  new 
high  level  over  either  of  the  three 
previous  years.  The  total  of  these 
exports  for  the  last  fiscal  period  Is 
$1,069,067,353,  this  comparing  with 
$1,045,351,056  a  year  ago,  .$931,451,- 
443  two  years  ago,  and  $740,240,680 
three  years  ago. 

.Afore  Favornhle  Rnlance. 

As  a  result  of  the  foreign  trade  ac¬ 
tivity  of  the  1924-25  fiscal  year  Can¬ 
ada  was  able  to  improve  her  favor¬ 
able  trade  balance  position  to  an 
extent  of  $120,000,000.  The  actual 
excess  of  exports  of  Canadian  prod¬ 
uce  over  total  imports  for  the  year 
was  $272,134,542.  A  year  ago  the 
balanoi*  w’as  $151,984,189.  while  in  the 
1922-23  period  the  excess  of  exports 
amounted  to  $128,882,199.  In  the  fls- 
oal  year  which  ended  March  1922. 
there  was  an  imfavorahle  balance  in- 
dlcafpd  of  $7,563,652. 

Imports  and  E^xports. 

Throughout  the  last  fiscal  year 
the  monthly  volume  of  Imports 
ranged  between  $58,000,000  and  $84,- j 
000,000,  while  the  volume  of  Cana-| 
dian  exports  ranged  from  $49,000,000 
to  $124,000,000.  The  low  month  with 
respect  to  imports  was  in  January 
w'hile  the  high  month  was  in  March  j 
192.5.  In  the  ease  of  exports  the  low  j 
month  was  April.  1924.  and  the  high  - 
month  Decemher  1924  j 

Re*E;xjinrts  and  Duties.  I 

During  the  year  Canada's  business  | 
aa  a  re-exporting  country  fell  off  j 
from  $13,412,241  to  $12,294,290,  this! 


being  the  first  week  in  tlie  past  four 
in  whicli  this  figure  has  fallen  below 
the  $13,000,000  level.  Another  inter¬ 
esting  point  revealed  in  the  statistics 
is  that  the  country’s  duty  collections 
for  tlie  last  fiscal  period  are  approx¬ 
imately  $15,000,00(1  helow  th  v-o  of  the 
previous  year,  and  $13,000,000  below 
the  1932-23  level.  Actual  duty  collec¬ 
tions  during  the  past  year  were  $129- 
215.655.  indicating  a  monthly  aver- 
.nge  of  hut  slightly  in  excess  of  $12,- 
000,000. 


The  (Gcond  of  a  series  of  advertisements  prepared  by  the  Canadian  Puipwood  Association  to  show  the  facts  about  the  proposed  Puipwood  Embario. 


This  Man  Makes  His  Own  Embargo 

RALPH  P.  BEl-I 


And  yet.  It  is  against  this  customer,  on  whom  w  e 
are  dependent,  for  the  market  for  ninety  jter  cent. 
Ilf  fiiir  iiin.nufactureidT'eTX''*t'hat  we  arc  now  talking 
■  if  dlsi'i  iTninatlng.  Svirely  If  t  hi'  efforts  of  an  mutiargn 
l  au  III'  a<  htevwi  without  r.ntagonir.ing  .so  good  a 
I  iistomor,  it  would  I»e  a  wiwtr  husiiiofM  pollc.r. 

And  this  can  be  achieved  by  the  Canadia.n  ruin 
and  p&por  oomixiny  Iniying.  in  the  open  nia.rUet, 
the  offerings  of  exportable 
'w-tM  s.*,MiL.'  a  w'ood.  But  they  do  not  buy. 

Injrtead.  they  ."lay;  “It 
'  ^  A  doee  not  suit  u.s  to  prevent 

^  the  puipwood  from  lieing 

exported  by  buying  it.  \Vc 
j  will  bar  ita  cxiioid  by  l.nw, 

»  'J’he  Hituatlon  can  bo  met 

I  only  by  emh.a,rgo  or  pi'ohib- 

I  lax  ^  ^Dul 

!  in.attef  of  con.siilercd  oxV'oi'- 

)  rienre  voices  an  emphatic 

}  sure,"  he  says,  ‘'and  that  Is. 

;  there  i.s  no  dilfiiulty  in 

»  keeping  the  puipwood  at 

f  home,  if  ona  l.s  willing  tx> 

(lay  th"  price.” 


Hn  >'tT.\N*I'>S  six  fe'l  or  over,  broad 

■shoulder,  orn  t  and  slurd.v.  'I'liere  is  i 
sign  of  llic  passing  \iars  upon  liim.  .sa 
in  lil.s  whitening  hair,  and  tli.it  nicnns  nulliin: 
for  the  libdilj  visor,  the  fnree  and  coiira.ce  th.al  //  the  /ii/f/ucoorf  unic  hviiif;  c\p'>rtc(l  is  necessary  to  the  life  of  the 
have  tiiade  .\ngus  Mi  l,ean  a  figure  in  ttie  Inmlienns  i'anactiiin  pti/ii  r  nn/ts  ic/iv  seek  fiovernineni  aid.  It  can  he  purchased 

and  paper  Inisiness  of  tlie  enuntry  are  uiuil'atcd.  in  the  open  market.  Why  don't  they  huy? 

.Aiigiis  .Ml  Fean  ks  iioiioil.v'.s  man.  >Ie  has  made 
a  plaee  for  himself,  not  liy  nn.v  stiow  of  favor.  Iiut 

Iiy-the  .alniity  to  staml.  rirml.v,  on  lus  lovii  teei.  operaloon  Iho.se  supplies  t hat  nre  f 

In  his  hii.stne.s.s  de.alings  he  has  asked  for  iiu  ciiiirei-..^!i)n  n.iw  going  In  the  .tmeinan  mar  .'1*.:' 

lint  ha-s  gone  steadil.x  on  hia  own  wa.'.  eonfideiit  tliat  and  hii.slmiid  that  pan  of  i  4/; 

w  hat  is  needed  to  l>e  elone  he  eould  do  Inmseir  llleirowii  siippl.x Tiie  bulk  of  it  •  i 

IS  on  the  open  market  ’I'hev  ean  *** 

liuy  It  as  I  hui'pl.'’  as  ean  tlmir  iV: 

Amerieaii  eompi'titoi :  .  W  hu  i  I 

tfio)!'  tin  y  hiii/f  ij;  .'J  NSw  '' 


Sill’ll  is  Ihe  pii  .sident  of  the  C.infidlan  I’liltiwocd 
Assiieiation.  w'lin  h  lepresenfs  the.  ehief  oigauized  effort 
opposing  ,'i  piilpwoiMl  (iiilfarpo. 

■Many  piviple  h.Tve  wonder.'sl  wtiy  .Xngiis  Mi  I.ean 
should  have  alllefi  hirn.self  with  a  eause  tlial.  In  tli  ii 
iipinioii.  is  opposi’d  to  his  own  lie.st  tiilerest.  Hr  h.as 
lieen  eoiiierned  in  the  foresi  res-ourees  of  lln-  eouiitry 
tor  iipwvirds  of  fony-fixo  xeais.  lb-  is  one  of  the  lai’giisl 
operators  of  lumlier  and  pulpnond  in  the  |>omln1on; 
and  the  owner  of  the  onl.r  iial>er  mill  ill  t  ho  Marltliiie 
provinces.  He  has  never  expoiied  a  siiiglii  stiek  ot 
piilpw-oodto  the  t'niled  Slates,  nor  to  any  other  foreign 
eo'inti"y,  On  his  own  sUiiemeui,  he  does  not  evei-  e.xpn-t 
to  .ship  one  He  mlghl  well  be  ll.sited  among  those  who, 
if  any,  would  profit  b.v  an  embargo 

But  he  has  thrown  the  weight  of  his  per.enn.iiity  am', 
experience,  with  tlie  fon-ea  thri.t  are  loinliatling  lhal 
l.s.sue.  l>einuse  he  Vii  lieves  Hiat  sin  h  a  measiire,  over  a 
period  of  years,  could  not  riall.v  tieiiclil  Canada 


Sharp  Reduction  Canada’ 


will  Wc  Interest 
New  Mills? 


Wool  Retained  in  Country 

Advance  figures  for  the  fiscal  year  ended  March.  1925,  show  that  the 
total  wool  on  an  estimated  grease  basis  retained  in  Canada  for  further 
manufacture,  including  Canadian  wool  and  imiKirted  wool  in  forms  not 
further  advanced  than,  hut  not  including  yarns,  was  10.186,912  lb.s.  less  in 
fiscal  1925  than  in  fiscal  1924.  The  figures  are  in  lb.®.:— 

1924  1925 

45,354,934  Ihs.  36,167.122  Iba. 

Detallod  FItnires. 

In  detail,  and  in  the  forms  imported  and  exported,  the  figures  are  ; 

1924  1926 

Raw  wool  imported .  19,321,739  14.362.89u 

Raw  wool  exported .  999,272  818,499  j 


U7  K  .\RF1  asked  to  In 
I1cv<‘  that  ail  cmliargo 
woiihl  occusinii  mi  immcd- 
ia.le  rush  of  milts  eager  to 
locate  in  Canaxia.  lint  will 


.\nd  w  III  M  w  e  are  favvd  by  BliHiiiiy 
prog-Mosi  i<  al  ions :  w  hen  w  e  are  asked  lo 
believ"  lliat  the  life  of  a  great  indiistry 
is  de|K  ndeiit  oil  goveriuiieiilal  illlerfor- 
riii’e  wKh  the  law  of  ;  iipply  and  de 
maud  are  we  not  within  oiir  rights  in 
saving:  "We  find  it  'lifficiiH  to  U.lieve 
lhal  .vour  arg’iiim  iit  is  lioiu-sl,  or  sane 
or  dismieresled .  when  you  can  inoteKt 
.V  (nir.s<’lv<’s  from  all  the  da.iigers  you  aiv’ 
forecastmg,  liy  a  imrchii.se  at  the  mar-  I 

ket  'Hot  iJiiii  (in  not  him'."  I 

’liaek  m  Hathiirst,  New  Hruii.svvick,  It 

the  mills  of  the  ISaIhur.st  I'ompaiiy  are  I 

shJji|img  il  l  lier  rent,  of  the  paper  they  *"***] 
prmlnre,  and  liu  per  eonl.  of  the  lumber 
they  produce  to  th'  .Xinerhan  market. 

It  IS  jiiob.ible  that  atii>ro.vimat(»J.r  the  M 

.same  figun  s  apply  lo  the  olliei-  pai>ei  i  "m  fmn' 
eompani' s  iii  I'aiiada.  'Ihe  prolilem  of 
the  paper  maker  is  not.  m  lealM.v,  a  ih-tu.'./onl 
probli  III  of  insociinlv  of  the  sii'pplv  ol  n'l  n  k  ili. 
materia  s,  but  of  iiisenirity  <d  markets.  p,.,,.., 


UN'TytKK  many  of  his  assoi  Untes  in  Ihe  papei -making 
induslr.v.  Mr.  MeJ,riii)  is  taking  a  long  v  a  vv .  H" 
has  been  Is  business  for  over  forl.v-fivo  years,  ami  lie 
has  develfviie«.l  his  biisini'ss  wltliout  artifivia.l  ahl  oi 
restrictions.  He  expects  lo  In-  In  liu.sinc.ss  iiimiy  more 
years:  and  looking  into  llio.se  years  lie  sees  tliat  lliose 
«ptifieial  aids  cannot.  pernianenlly.  help.  lie  see.s, 
further,  that  in.iustiee,  and  w  rong  thinking,  and  iiiisouml 
policies  may,  pernianenllv-,  harm. 


'I'o  uiiole  from  Mr.  .Mc- 
I,ean  again:  "I  do  not  U- 
licve  Hut  [daring  an  im- 
bargo  uiKvn  the  extiort  of 
wood  from  t'an.ida  would 
tiling  one  single  niill  to 
(bnada;  notwillrstaiidiiig  all 
that  has  lieen  .saiil  to  ihe 
contrary.  You  vannotfon<’ 
n  piilii  or  a  |i.'ip<  r  mill  to 
come  to  I'finada  unless  i-oii. 
dition.s  are  right.  ' 

II  IS  lo  Is-  n'liiembered  that  tlv  a<l- 
v  ocates  of  an  embargo  ha  vc.  I  heni.s<  l  ves. 

Statisl  Dial  wftlKiiit  siirli  embargo,  mir 
puliiwood  will  be  exbati.'-led  in  ten  .vear.s. 
Assuming,  for  Ihe  rmmmiil,  Ih'il  sm  h  a 
•statement  represents  the  fael.s.  iP,  vve 
by  i-elaining  in  Canada  about  oiie  fifth 
iif  our  annual  [iroduetioii.  materiall.v 
Icngthcn  the  number  of  years  when 
puipwood  will  hi’  available'.'  (tut  of  this 
re.servod  supply  must  come  the  raw 
nnateriials  to  .supply  anv  new  nulls.  ,\re 
thew'  .then,  the  conditions  that  .Ameri- 
i-aii  inU'ie.st.s.  con.sidering  tlie  um.stlon 
of  possible  location  in  (’anada,  would 
think  were  advaiiUigemis  for  thoni'’ 

"The  produefion  of  newsprint  in 
Canada."  Siiy.s  .Mr.  .McFean.  "i.s  to-day. 
oveidono.  'I'hev  speak  of  our  nHi.nuf,'ic- 
tiirtng  those  l.dOO.uon  cor<la  of  wood  into 
paper,  and  it  might  tie  done;  but  as  a 
niatler  of  fa<  t  the  great  oue.stioii  in 
( 'anada  to-day  is  to  find  a  inarkot  for  it. 
Kven  with  the  vafioiy  vve  are  mamiflac- 
turlng,  we  Tiave  great  difficulty  in  find¬ 
ing  a  mitrkel ;  and  vve  have  In  Canaila 
to-day  an  over-prodtielioii  in  practically 
every  kin<l  of  pjpor." 

Con-serx-ation !  Yes  I’y  all  mcana. 
Hut,  scientific  consorvativui  thi'ough 
sound  cutting  and  uUhzation. 

And  fair  play  a.s  well.  Fair  pl.ay  by 
acknowledging  the  right  of  nearly 
190.000  freehold  Canadian  land-owners 
to  sell  their  product. sin  the  open  markets 
of  the  world.  That  is  the  creeii  of  .Angus 
McLean  who  wakes  his  own'  cm  bar  go. 

If  this  [lulpwoovl  that  Is  tielng  wisely 
and  pn>fitably  used  is  iiecessury  for  Can¬ 
adian  inllls.thcy  hax'e  their  own  remedy. 
'Ihcv  oan  huy. 

{Aivertiscin.ent.) 


Retained 


"I  admit  unite  freely.  "  he  has  said,  on  a  number  of 
(K’Cfuslon.s.  "that  if  it  were  [lossilile  to  impose  an  I’au- 
liargo:  and  if  an  einliargo  were  imposed,  on  ilv  export 
of  pulpwoml  fi'om  C,i.nadn.  I  would  proliahl.v  Im.v  iii.v 
[iiilpwood  from  the  I'armers  for.  [lerhaps.  fiftv  [ler  eeip. 
of  what  it  is>sfs  mo  to-day.  Fa-st  year  wi’  lioiigiit  about 
2.'i,990  cords  of  ])UlpW(W)d  in  tlie  I'l-oviner  of  N'lvv 
Hrimswick  .and  vve  [la-id  th>‘  g<)ing  [irii  e  in  <  ompelilion 
with  the  .Ameriran  buv(*r.  W'*’’  will  proliaivl.v  itii.v  .to, 000 
to  40,000  cords  from  th"  farmers  in  <>ur  section  ttii.s  .veai, 
and  we  will  luiy  in  lomiMtit ion  with  tlie  American 
buyers.  AVe  ha\-<'  never  exiiorted  a  cord  of  [miIiiwoihI 
in  (ho  raw  .state,  and  w<'  never  ex|ie-t 
to  do  .so.  We  inannfaeture  in  Canada. 
and  vve  are  shipping  the  finislied  arti- 
rle  to  any  market  in  the  world  where  i 

vfr  can  s(61  to  the  lie.st  advantage.”  • 


Canadian  wool . 

Canadian  wool  exported 


Retained .  9..539.337  9.486,454 

Tops  imported .  7,752.674  5.164,151 

Noils  imported .  853,505  668,961 

■Wool  waste  imported .  117.512  244.981 

Raw  AVnol  Retained. 

Raw  xvool  retained  in  Canada  for  further  manufacture,  and  not  in¬ 
cluding  wool  imtiorted  in  the  forin.s  of  fops,  noils,  waste  and  yarns,  or  in 
woollen  goods  further  advanced  than  yarns: 


(Foreign  raw  wool  and  Canadian  wool  retained  for  further  manufacture) 
Foreign  Raw  fVool — 


Exported 

387.669 

1.388,155 

749.631 

163.782 

1.998,693 

999.272 

818.499 


Retained 

15.489,978 

19.383.535 

8,526.696 

12.412.914 

17,156,902 

IS.376.652 

13,544,482 


diinr  III.  ultitnutf  l.v .  rem  h  1  he  .A mcncii'i 
mi-irki’t.  It  il'K-sii't  go  liv',  bccau.se  it  is 
Vkiught  I'.v  tho.si'  mills,  and  fat>ricat"d 
in  Canada.  .Surel.v  the  same  optior- 
timil.v  i.s  (i|i<  n  ill  anv  lUlu’i’  section. 

Th"  iiapi  r  maker.s  in  Huelipe  and 
fliitario  are  urging  the  necessity  of  an, 
emlinrg’o  to  [ire.serve  ihe  |iul|iwood  for 
them.selves;  tint  a  .simide  opportunity 
is  open  to  tliem.  They  iiiri  do  as 
.Mrliean  of  Bathurst  does.  They  oan 
buy  it  tor  ttienisrtir.s. 

They  are  complaining  that  we  are 
dissiiiating  a,  great  national  helitage. 
Iiv  ex|iorling  [luliivviiod  to  the  Cnited 
Slates,  while  they  have  to  call  upon  tlieii- 
own  diminishing  supply  to  meet  their 
need.s.  If  this  i.sthe  honest  case,  why  ilo 
they  let  it  drift  by  th"ir  dobrs?  Why 
rion't  they  buy? 

If,  a-s  they  claim,  their  interest  in  the 
matter  Is  purely  nti  unselfisdi  one  of 
forest  conservation,  why  don’t  they 


Caniidi.'in  IVnoI 


T’roducf  d 
2u,bfi9,fl9u 
2(1.0911.11(111 
f  ).o09,lli;0 
21.251.900 


In  thi.s  faille  the  Cuvcrnnieut  figuns  of  wool  production  are  for 
calendar  ycais,  and  arc 'reconciled  by  using  ilie  preceding  calendar  .vear 
figure  to  the  subsaquent  fiscal  yea.r.  as  for  exauiide.  in  the  fiscal  year 
1919  arc  included  Ilic  9  months  of  the  calendar  year  1918  in  which  the 
wool  of  Canada  is  cllpiied  and  niaikcied,  ni  tlic  cori'cct  comparative  fig¬ 
ures  to  u.se  for  tile  fiscal  year  1919  iire  those  of  the  calendar  year  1918. 

^  Result  Recaiiiinlafed. 

And  the  aliove  tulile  gives  you  tlie  following  talile  ; 

(Raw  wool  retained  in  Canhda  for  futtlier  manufacture.) 

■^-'Iscal  Years  Imported  Canadian  Total 

3919 .  ]5,4S9.u78  15.1  18.161  39,607,239 

1929  .  10.383.535  10.915.273  21.298.808 

1921  .  8,526,606  16,711.637  25.238.243 

1922  .  12.112.914  20.206,567  32,619.481 

1923  .  17.156.992  9,855,972  27,012.871 

1921 . '  lS.37fi.6.'>2  9,530.337  27.906.989 

1925  .  13,511,182  9,486.451  23,030,^36 


A  puipwood  operation  such  as  this  is  no  more  a  drain  on  our  resources  than  the  or¬ 
dinary  smalt  sawmill;  yet  an  emhaT;>o  would  ban  the  one  hut  countenance  the  other . 
Why  the  discrimination?  This  wood  can  be  kept  in  Canada  by  the  simple  expedient 
of  purchase  by  the  Canadian  pulp  and  paper  companies.  Why  don’t  they  buy  it. 
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WELSH:  The  greatest  hi 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


BROKEN  -  SIZED  -  SCREENED 
at’ our  own  plant  in  Montreal 


"■  WEAVER  -wEisH 

Only  WEAVER  W«Uh  Is  delivered  “in  sizes  to  suit  your  ftmtace” 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


Financial  Activities  in  Western  Canada 


N [QQf lAyiQK 3'  Saskatchewan  Wheat  Pool 

rnp  pilDpUACF  Building  30  New  Elevators 

■  y  ll  ■  W  laWllROCj  (From  fli«»  Wlnfilpee  Bnirau  of  Tho  Financial  Times) 

ISflEl^inpA  TDJtlg  WinnIpoR. — WideninK  fhclr  field  of  activity  in  accordaucp  A' 

Wllnlwll  ■  ll  I  KAIVI  i  their  recently  announced  procramnie  the  Saskatchewan  Wheat  P 

■  navn  I  IiIbIvIb  ;  haa  called  for  tenders  for  the  constrtiction  of  3rt  modern  prain  f 


INSURANCE 

FIRE,  AUTOMOBILE,  ACCIDENT.  LIABILITY,  Etc. 

INTELLIGENT  ADVISORY  SERVICE. 

OSLER,  HAMMOND  &  NANTON 


I.IIVIITED 

WINNIRKG 


(From  the  Winhlpee  Bnreaii  of  The  Financial  Tlme«.) 

WinnIpeR. — WideninR  their  field  of  activity  in  accordance  A-ith 
their  recently  announced  proRramnie  the  Saskatchewan  Wheat  Pool 
hap  called  for  fendeiP  for  the  const rtiction  of  3rt  modern  prain  ele¬ 
vators  of  about  32,onn  tiushels  rapacity  each.  The  pdlnts  at  which 
these  will  he  luiilt,  however,  have  not  been  definitely  decided  upon. 
At  the  present  time  the  pool  has  an  elevator  survey  in  progress  for 
the  purpose  of  determining  the  most  strateRic  locations. 


RE.M.  E.STATE. 


.  BRUCE  AE 

INSURANCE 

rOLI-EfmON.S.  MttRTfiAfIF.  LOANS. 


ABEL, 


ESTATES  managed 


F.  P.  WEAVER  COAL  CO..  LIMITED 
263  St.  Jsmes  Street  *  Montreal 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  VALUE  OF 

»1^000.*no  IN  THE  LAST  TWO  YEARS  UNDER  HIE  7"  ^  T 

*  ABOVE  IDEAL  CONDITIONS.  w'  ■  B  ■  J 

W'E  CAN  DO  IT  FOR  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristinc  Building'  -  MONTREAL 


Valuation  of  Between  $15,000,-1  At  the  present  time  the  pool  has  an  elevator  survey  in  progress  for  ! 

*  000  and  $18,000,000  Re-  the  purpose  of  determining  the  most  strategic  locations.  |l 

j  garded  as  Too  High  and ,  - -  '  . .  } 

'  More  Than  City  Would  Pay,  i  '  I 

New  Financial  Section  j 
..  ou.Me.dn*.. _  I  qJ  Winnipeg  Board  of  Trade! 

■]’  (From  fhe  Winnipeg  Rnrean  of  The! - j 

'  FinaneiHl  Times.)  I  (From  fhe  Winnipeg  Rnrean  of  The  C.  T).  Shepard;  stocks  and  bonds,  L.  ( 

VA'innipeg —Despite  the  millions  ^  Financial  Times.)  W.  Hicks;  chartered  accountant.a, 

i  Involved,  the  conferencP.s  being  held  Winnipeg.--Anythlng  In  the  nature  T.  \V.  Saul  r. A.;  la'wyers  A.  K. 

.  ,  ,,  w  .  i  unwise  financial  legislation  and  Hoskin,  K.C.;  membership-nt-large, 

here  in  connoctlon  with  the  city  b  ;  taxation  in  Manitoba,  so  far  R  ,1.  ('.  (ox;  young  men's  section! 

proposed  pfirchase  of  the  Winnipeg  as  these  affect  business  firms,  will  in  representatives.  T.  R.  Richardson.  ! 
j  ifllcctric  Co'.s  .assets  has  aroused  onivjf'tfure  come  undey  the  scrutiny  of  S.  U.  Fields,  and  D.  V.  Torrence. 

''a  minimum  of  Interest.  The  com-|'!’''  financial  sec-  IJroad  Personnel.  | 

.  .  J  .itlon  of  the  Winnipeg  Board  of  Trade.  The  personnel  of  the  section  has 

ji.inj  has  now  aken  e  .stand  •'•'f  j  aecording  to  the  line  of  activity  been  made  broad  enough  to  include  j 

the  municipality  should  purchase  [  which  has  been  laid  nut  for  this  body,  finance  in  all  its  branches.  It  has  | 

'  the  entire  assets  of  the  company,  bttt  ;The  section  also  proposes  to  interest  been  suggested,  however,  that  sub- 1 
I  tlip  price  suggested  in  this  connee- '  in  fhe  protection  of  the  pub-  sections  might  later  be  formed  to  ■ 

!:tinn  has  thtis.far  been  kept  .a  sc- j from  p,.„,„oters  of  deal  with  .specRlc  probl^ems  and  that  j 

•  'financial  schemes  In  a  general  these  sub-sections  might  be  afflllat- 

'  rei"  j  way  also  it  will  concern  It.self  in  pro-  ed  with  parent  organizations  already 

I  oicAiiniuwi  Vacaia  motlng  the  welfare  of  financial  in-  In  existence.  Thus  a,  bankers’  .sec- 1  ■ 


tnfurance  Companies  Represented: —Phfvnix  .Assurance  Co.  Limited,  of  London,  Enn.; 

I  Eagle  Star  and  British  Dominions  /fi,Turancr  Company,  Limited;  Imperial  Underwriters 
I  Corporation  of  Canada:  Holland^Canada  SLortgage  Co.  Limited.  ' 

!  I  N  O  L  I  R  I  E  S  .S  O  L  I  C  n  E  D  .  • 

I  Seymour  3247-42<i^  503  Bower  Building  -  VANCOUVER,  B.C. 


VANCOUVER,  B.C. 


REAL  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Eatablinhed 

846  Hastings  St.  W.  .  V.WCOrVER,  B.C. 


BRITISH  COL.UMBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  B.C.  ....  VICTORIA,  B.C. 


«lSO«IO,iHl()  of  Issets. 


s 

mm 


LAKE  OFIUE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 

President  and  Managing  Director  %'ice-Presideiit  and  General  .Manager 

FRANK  S.  MEIGHEN,  C.M.G.  WM.  W.  HUTCHISON 

Directnrs 

VV.  H.  ALLAN  H.  M.  BALLANTYNB  TANMlEDi:  BIKNVKNII 
HON.  SIR  LOMF.R  GOITN.  KC.M.O.  GKO.  \.  HASTINGS 

VVAI-TKH  tWOLSON  H.  W.  RKFORD  ABNF.R  liINGM.lN  .1.  K.  I-.  BOSS 
Secretary  ~  Treasurer  Asst.  Treasurer 

M.  II.  HUTCHISON  T.  F.  McNALI.T  A.  C.  MrMILI.AN 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam*raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  Limited 

213  ST.  JAMES  STREET 

DOMINION  BRIDGE  CO. 

LIMITED 

j  Montreal,  P.Q. 

I 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES  ; 

I  HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS:  j 
I.ackine  Locks,  P.Q.  Toronto,  Ottawa, 

i’.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg^  Regina,  j 
I  Edmonton,  Vanconver. 


i;  ...  i.stitutions  in*tJits  rity.  tion  might  identify  itself  with  the  i 

j'  In  the  event  of  the  ritv  exerrifiing !  To  Seleet  I  hairman.  western  section  of  fhe  ranadlan  j 

'its  option  and  taking  over  tjie  street  ‘  ^  •'hairman  has  yet  to  bo  chosen  Bankers'  Association,  etc.,  and  still 
I  ,  ..  I  but  at  tho  last  mertinff  of  tho  section  retain  Its  working:  effcctivcnoss  with 

CMT  system  in  as  proposed  o  followlns  officers  were  elect.erl:  tbe  Board  of  Trade.  <"onsiderable  | 

1  would  assume  the  ownership  of  the  Representing  the  banks.  H.  F.  Skey;  interest  In  the  new  organization  Is 
tramway  sy.stem.  the  Pinnewa  Power  trust  and  mortgage  companies.  A.  .T.j being  evinced  in  Winnipeg  financial 
j  plant  aiid  transmission  line,  the  dec- 1  real  esfitfe  companies,  I  circles.  | 

Hjical  office  building  and  River  Park.  ^  “  , 

o,  !h  Rupert  to  Double  Capacity  ; 

(•no  tuKi  itis.onn.ono  According  to  ttie  j  qj  Hvdro  Elcctric  Developmeiit 

I  sta.tcnjenl  is.sued  Ity  .lulcs  Prud-I  *' _ _ _  .  ” 

lioinme,  K.  C.,  city  solicitor,  howevet  i  (Froni  the  Taneoiiver  Bureau  of  The  Prcliminars-  reports  and  eatiinafea 
tlip  sum  mentioned  by  the  company  j  Financial  Times.)  by  consulting  engineers  show  that' 

as  a  fair  valuation  "is  far  In  excess  Vancouver.— Providing  the  rata-  tbe  present  available  amount  of  rice- | 


REAL  ESTATE,  INSURANCE.  STOCK,  BOND  AND 
-  FINANCIAL  BROKERAGE 

Frumento,  Ryan,  Macdonell  &  Co. 

520-21  Vancouver  Block  -  Vancouver.  B  C. 

Phone;  Scvmour 


of  what  the  city  would  be  willing  to 

P'k''-  '  *ions  to  the  municipal  hydro-clectric  of  about  $500,000.  The  compl''tlon  j 

Mr.  McLIinont's  Plan.  plant  at  Prince  Rupert  will  be  car-  of  the  new  government  elevator,  as 

)  ;  ried  out  and  a  large  increase  in  the  well  as  demands  foj  extensiv.,  block.s  I 

The  proposed  ptifchase  price  was  amount  of  electrical  energy  generat-  of  electrical  power  by  sawmills  and  1 
siiltniitted  by  W.  .Mcl.imont  the  j  cd  will  be  secured  Decision  to  this  other  growing  industries  in  the  vi- j 
,  vicc-pi  e.sident  aud  general-manager ' has  been  made  by  the  rity  cinity  of  the  city,  make  it  not  onl.v  ' 

'  ,  .  .  „  .  1  cotincil.  and  It  is  planned  to  have  i.nperative  to  augment  the  citvs  ' 

o  t  ie  company.  .  ccoiii  g  to  i*' |  (i,p  ,„eastire  submitted  to  the  rate-  power  supply  but  also  as:, tire  this  | 

<  ity’s  statement  it  was  simply  a  ;  payers  as  soon  as  tite  necessary  legal  important  public  utility  being  a  good  ' 

'  lump  .Slim  figure  based  on  estimates  formalities  can  he  complied  with.  ,  rev'enne  producer  for  the  city. 


(rnini  the  Taneoiiver  Riireati  of  The  Prcliminars-  reports  and  eatiinafea 
j  Financial  Times.)  by  consulting  engineers  show  that  I 

Vancouver.— Providing  the  rata-  tbe  present  available  amount  of  dec- | 
;  payers  will  sanction  a  Jiy-law  for  ap-  trical  energy  can  he  practical-' 


LOTT  &  CO. 

OOMINtON  8UII.OINC  - 


LIMITED 

CAUCARV,  AGTA. 


I  proximately  $500.0no.  extensive  addl- 


doiibled  at  an  estimated  cost  I 


Stocks  and  Bonds,  Vahiations,  Estates  Managed.  Loans, 
Insurance,  Farm  and  City  Property,  Rental  .Agents 


important  public  utility  being  a  good 
rev'enne  producer  for  the  city. 


jirovided  liy  the  conipany’.s  cngineeis, 
and  sinc.c  it  had  not  been  sulmiittcd  i 

to  the  directors  it  was  not  binding!  .MAV  SPRAT  RItANDON’S 
^  on  the  company.  The  latter,  howev-  j  .STREET  R.tll.WAV  SYSTEM 
or.  have  tigreed  to  supply  a  detailed  !  Rrandon.— That  the  street  rail- 

valuation  of  all  assets  which  will  be  j  way  system  here  can  never  be  put 
the  ba.sls  of  future  discussions.  I  jn  a  class  where  it.s  revenue  will 
PiM’vimis  Viiliiatidus.  ^nect  operating  fosts.  is  the  opin¬ 

ion  expressed  b.v  the  city  manager 
In  the  past  there  have  been  var-1  here.  Despite  the  economies 
ious  valuations  of  the  .street  rail- 1  effected  during  the  past  year  the 


way  property  which  liavi*  engaged 
public  attention.  Acting  for  the 
public  utilities  commissioner  W.  .M. 
Scott  estimated  the  value  of  the 
tramway  at  SD.OOO.non.  but  the  com¬ 
plete  sy.stem  including  iuihurtian 
lines  and  irower  plant  etc.,  he  jiidZed 
to  be  worth  .$20,000,000.  On  anotner 
occasion  the  total  tissets  were  valued 
l>y  Mr.  White,  an  American  accounl- 
anf.  at  $25,000,000.  It  has  been 
ijialed  however,  that  wlieii  the  aji- 
plicntion  for  an  extension  of  the 
franchise  for  ten  years  w.ns  before 
llie  council  In  1022  a  figure  of  $7.- 
105.000  for  the  Irtimway  was  agreed 
upon. 

Iiidiviiiiiiil  VniHes. 


operating  loss  is  shown  as  .$10.- 
722.19,  and  sliu-e  the  revenue  is 
gradually  decriasing  it  Is  felt  that 
the  outlook  is  anything  btit  bright. 
The  citizens  will  vole  on  May  19 
as  to  whcftojpilto  system'  should 
be  scrapped.  * 


BIG  LUMBER  MILL 
ALMOST  COMPLETED 


'MANITOBA’S  GRANT 
TOWARDS  SURVEY 

(From  the  $Viniiipeg  Itiireaii  of  The 
Financial  Times.)  , 

Winnipeg.— As  its  contribution  to¬ 
ward  the  industrial  survey  to  be  un-  j 
dertaken  here  the  Manitoba  Govern- 1 
ment  has  male  a  grant  of  $10,000.! 
I  Fbinds  to  promote  the  scheme  w-illi 
jalso  be  sought  from  the  railways,  da-  ' 
<  partmental  stores,  and  all  organiza-' 
I  tions  directly  interested.  A  meet¬ 
ing  of  all  rcpresentativps  of  contri- 1 
.  butovs  will  be  held  shortly  for  or- ' 

I  ganizatlon  purposes. 

iNEW  INDUSTRY 

PACIFIC  COAST 


5% 

Interest 
Return  i 


IMLST  YOUR  S.\VISGS 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

'  SKtlKIIY 

I’afti-iip  ('.tpltal  . St2,II2,'7S.S1 

Reserves  .  1.100,000.00 

Assets . .  (5,2 12,'(0!t.«4 

HEAD  OFFICE,  DTNNIPf  Cr 
BRANCHES:  Toronto,  Regina,  Calffarj,  Edmon¬ 
ton,  Vancouver,  Victoria;  Edinburgh,  .Scotland. 


(From  the  VtUHOiiver  Hnrenu  <n' Ihc  DAPiriP  PPAPT 

Financial  Times.)  rllUiriU  LUAOl 

Vancouver. — Reconstruction  of  the  i  - - 

Victoria  I.unihcr  &.  Majtufat  taring  ,  (From  flic  Vancouver  Hiireaii  of  I’lie 


Including  the  Great  falls  power  ,  chemainus  will'  E'iiiancJal  Times.)  I 

phant  which  is  sopaTtitely  organized  i  Pp  completed,  and  the  next  few  Vancouver _ Two  larep  niant«arr.' 

under  the  .Manitoba  Power  Co.,  Tdm-  '„o„ths  will  find  the  modern  plant  in  contSalloI 

ited  it  has  been  estimated  that  the  I  turning  out  manufactured  lumber  on  nsh  meal  and  oR  from  pi^chanis  Ld 

entire  a.ssefs  of  the  company  and  •  ,,nnrpp„apn,p,i  spale  ano  on  irom  piicnanis  ano- 

Its  subsidiaries  might  ho  'vorGi  $:50.-  j  ^„rk  of  reconstruction  w.a.s  point.s  on^thJ  wMt  "^oasTorv"incou- 

ooii.ooo.  It  is  understood  that  the  j  commenced  in  May  ■  of  last  year,  |  y-p,.  r^iand 
valuations  of  the  company  of  its  ; -pup  ,„ii|  ineated  on  th.’  for- 1  -ru‘  .  . 

aiffnrnnt  arp  nhnnt  .aa  fni- 1  ^hp  Lsperanza  Fmhpries.  Limited.: 


valuations  of  the  company 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Incurporntrd  in<>7. 

The  earliest  registered  Trust  Cnnipany  in  B.  C.t 

BvltisK  Columbia  and  koan<4  7  to  8'; 

We  invite  correspondence  with  lenders  on  mortgage  of 
sums  of  $.),(I00  to  $.5(1,0110  and  iip»vards.  Our  long  fiuan. 
cial  experience  in  this  I'roTiiicc  enables  ns  to  secure 
the  fullest  prolecfion  and  best  rales  of  interest  on  selected 
securities. 

Gen  Mgr  :  LT.-GOI.  (J.  It.  IXtRRKI, 

Head  Office:  839  Hastings  St.  West,  V'ancouver,  B.C. 


- s  Black  &  Armstrong 

I  t Successors  to  Robinson  A  Black.) 

"l  KKAL  KSTATfi  VALUATtOJVS* 

"M  TouCHECO^  TAYLOR  I  KENTALS. 

mljM  IIMITIO  !  Farm  LbiiiIk.  MortKases  anil 

BOnOS  IKSUIttNCE- ESTATES  iBMUrnnco 

^^^21  APNAISA^^VfMN  LANDS  gabby  bldg..  Winnipeg 


different  properties  are  about  as  fol-  ^^p^  site  and  i.s  a  two-storey  build- i 


lows:  tramways.  $15,000,000;  GreiH  j^g  416  feet  long  by  208  fek  wide  ^sLrlnzr^Sle”  S\^'iavonuo!%or  ^ 
l  alhs  plant.  $8,000,(ino;  Pluneaw’a  with  an  additional  storey  In  the  cen- ,  (j,p  c>.stabllsliment  of  a  nlnnt  md 
power  plaiif  and  transmission  line  ,,.p  the  filing  room.  Ten'dry !  {{Jp  ^ 

$,.000,000;  gas  plant.  $1,000,000  and  concrete  con.structlon  oi’ej|j„j|^l  comnrlsing  the*  reduction  i 

'  . . .  KHn.  ^url,  .0.1  nm|.8  won  drlv.  ,»o  c,™  ! 


Negoliaiions  Harmonious. 

I'cspito  the  apparent  divergent 


en  for  the  foundations  of  the  new  |  „jp 

niai-hine  shop  -ptjp  [yoniinlon  Development  (’om- 

Ihe  new  plan  ng  mill  '■  pany.  I.imited,  proposes  to  erect  a  I 


roTimiillPP  pntnistpd  with  thp  nepo  .  ,  oiumnin.  .'inn  wm  rumpiuie- i  wharf  hunkhouRP*;  Tiiri  a  roriiipflmi  ‘ 

tiufions  has  simply  hoen  to  seek  in-|iv  run  bv  oloclrir  nowor.  .  rortuction  , 

foi-mation.  Even  if  the  proposed  pur-  j  ‘  Twgiity-two  new  dwellings  for  |  ^  ner'div^'’*’'*^  '  hundred  j 

(  hase  Is  looked  iiimn  favor.ably  I'.v  Uvorkmen  hav-e  been  orected  ImmertT- i  -t-'l  T)nm'i„ir,n  rvovni.i^mont  r  v..,, 
the  rity  council  however,  the  rate-  atelv  adiaeent  to  the  mill  site  and  ^  Dominion  D  velopment  om 

will  he  the  final  iiiHpcs  since  ,  .  J  .  ,,,  v  'i  "  pi’oposes  to  Create  a  Settle-  ; 

p.ivcis  will  be  tfie  ttnai  .nidges,  since  |  additional  homes  wMll  he  built  short-  niH  rvmntrv  fiahtni.  nee  ' 

they  must  in  the  end  pass  upon  the  i,-  ment  of  Old  ountry  fishing  peo- 

nionev  hv-lavv  involved.  _ ; 

_ _ •  rirtFH  -MITV  FAD  Capital  has  been  interested  in  the 

FliOrK  MIT.L  FOR  nrniprt 

RFHT4  rREDTT  AFEN  NEW  WESTMINSTER  •  '  Xho  rtf  rioK  frt»*  flitt  rn-n-  i 


Ish  Columbia,  and  will  be  complete¬ 
ly  run  by  electric  power. 
Twgiity-two  new  dwellings  for 


chase  Is  looked  nimn  favor.ably  liy  workmen  hav’c  been  orected  ImmertT- 


. 

The  National  Breweries  Limited 

MONTREAL 

Capital 

-  -  $10,000,000 

DOW 

DAWES 

Old  Stock  Ale 

Black  Horse  Ale  i 

EKERS 

BOSWELL’S 

I.  P.  Ale 

(1 

I.  P.  Ale 

..jncLa  J 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


\r.RFKTA  CREDIT  )IEN 


I  pro.leef. 

I  The  reduction  of  fish  for  the  pro-  i 


ELECT  NEW  OFFICERS.  I  (From  the  Tanoonver  Bureau  of  The  iduetion  of  fish  meal,  oil  and  ferti 


(I  roin  (he  Edmonton  Rnrean  of  The 
Finnnrial  Times.) 


Financial  Times.) 

Vancouver.  —  ('onstruction  of  a 


lizer  is  also  under  consideration  by  j 
A  number  of  other  coneerns  on  the 


flour  mill  at  New  Westminster  by  a;  coast.  Including  the  Wallace  Fisti- 


Fdmontoii.— Kleetion  of  officers  at  company  organized  under  the  name  1  c  les.  Further  arlivity  /  along 
(he  anniial  meeting  of  the  Alberta  !  of  the  Golden  West  Mijling  &  Flevat- |  pne  is  expected  shortly. 

tiraneh  of  fhe  Canadian  Credit  Men’s  ed  Co.,  Limited,  is  proposed,  provided  _ _ _ ! _ 

Trust  Association  resulted  as  fol-  a  lease  can  be  obtained  on  the  water  !  .  ni,.(.T,ir4T  mvdvdt 

lows:  President.  F.  B.  Archer,  rreriit  front  from  the  city  council.  The'  •'  '•»'(  •  Al,  .n.VKKr.l. 

manager  of  W.  R.  Brock  Company,  of  new  plant,  which  it  is  proposed  to  |  (AVall  Street  News.) 

Calgnrv;  first  vice-president,  .T  N.  erect,  will  have  a  capacity  of  50  bar- i  .  ■  li  . 

Mawee.  of  the  Western  Grocers,  Ltm-  rels  a  day,  ,  "It  goes  without  saying  that  r 


mannpf'r  or  u  .  k.  mtook  i  ompany.  oi  new  piani.  wnicn  n  is  prnpospo  lo  j  (IVall  Street  News.) 

(algary;  first  vice-president,  J  N.  erect,  will  have  a  capacity  of  50  bar- i  ‘  J 

Mawee.  of  the  Western  Grocers,  Ltm-  rels  a  day,  ,  "It  goes  without  saying  that  roeen  ■ 

ited.  Edmdnton;  second  vlee-presl-  -  "f  i 

dent.  A.  G.  PInnketl.  of  Plunkett  .80  ELEVATORS  FOR  POOL.  stock  was  on  a  scale  large  enough; 

a.  aa  .  .  to  mako  toe  DroKcrHije  loan  account 

Savage.  ralRni>.  membeis  of  the  the  Keirina  Biireaii  ol  The  •  fhan  it  wa«;  on  Fehru- ' 

board.  A.  G.  Plunkett,  F.  E.  Simon-  FinHiielal  Times.)  ‘"‘L  *  .u  ,L  u  I 

ton,  of  the  Nash-Simonton  Company.  Regina _ Tenders  for  the  construe- ' j  i  <****  *he  e 

, -..lo-,,..  n  at  -TV. /..-o/tG  ivegina.  unoois  loi  iiit  lonscrui  i  measured  in  hundreds  or  .scores  of  i 

L  ^  elevators  for  the  t-askat- ^  of  dollars  is  heside  fhe  i 


.80  ELEVATORS  FOR  POOL. 


board.  A.  G.  Plunkett,  F.  E.  Simon-  Finaiielal  Times.) 

ton,  of  the  Nash-Simonton  Company.  Regina. — Tenders  for  the  construc- 

Calgary;  G.  M.  Thompson,  credit  Ujon  of  30  elevators  for  the  Saskat- 


Ground  Floor.  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


(  OXSn.TlX;  rNGIM.ER. 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  Place  d'Armcdi*  Montreal 

0eGasp8  Besublen,  J.  L  BusfteU. 


manager  of  the  Cockshutt  Plow,  Co.,  t-^ewan  Wheat  Pool  Elevators,  Limit-  i  point  that  the  collateral  loan  situa-  i“ 
;v.  E.  h.v.  h,»„  cllrt  Tor.  Th.  ffr.t  Sn  ,,  tT.  S 


treasurer  of  Louis  Petrie.  Limited,  of  .batch  of  new  elevators  will  be  eon- 


, .  .  ■  J  I  when  expectations  submerged  farts, 

gold  exports  has  >fted  one  uncer-i^^^  attention  to  | 

tainty  in  respect  to  the  bases  of ,  , 


PCANAPIA^T:  KBPCirn 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

Bnslness  men  use  the  Canadian  Pacific  where 
possible,  because  there  Is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


<  algnry.  J.  1.  Ivovckin.  credit  gt  points  where  ikeither  the ;  in  rF«tnprt  to  tHp  h  mp«? 

ager  for  Campbell.  Wilson  &  Horne.  Saskatchewan  Co-operative  Elevator  ‘edit  which received  eonsider'ableh'"®’’ 

lof  I,ethhri(1ge,  was  chosen  as  repre-  (-ompany.  nor  the  United  Grain  rt  rcu-slon  In  sneenlative  eIrrVs  at  r'”"®  If  market  history  is  to  be  re-  nKOKKit^GF.  -  Loa\j(  on  mortg^gf 

j.sentative  of  the  IkCthbrldge  members.  [  Growers'.  Limited,  have  elevators  at  th^ton  of  the  recent  ^  present  recovery  or  tbe  |  rlalkstatf.  -  ba.nkkuftgif.s 

present.  nrices.  The  market  has  nrettv  well !  J 


Bennett,  Hannah  &  Sanford 

Hiirrlaf  er.a,  Snilrlfors  A  Not;irle» 

Jlon.  R  (i.  Rrnnett.  K.C.  I-I..l'>.  .M,’x- 
iindt-i  ITaniiali.  1’  I..  !-:anfoid.  R  .A., 
(•  C.  Miglil.  (C  .1  Chambers.  li.C.L.. 
H.  •;  \,ilan.  M.C.M  A.  , 

I’rlantr  Telephone  It.vehanKe  M.  7916. 
e<K>-60:i  l.anriister  BiiililInK, 

<  AI.C.AnY,  <  AN  .AHA. 


C.  L\  Slirrard  .1  V.  Nutter 

Estu|)lished  ItiSO 

C.  H.  Enderton  &  Co. 

Hf*al  lnr^sttnrnt.«.  Mort- 

gagre  Lckans.  Insuranrr,  Rc-ntaJa. 

I’ortacp  -4  venue. 


LKNT,  xMACK.W  &  CO. 

RnrrlNlerM,  SoIIcUopn.  XntnrleM,  F'tr. 

I  \v  r  1\-  T.ent.  K.r. 

•Vlc.v.  U  Ma,  kay.  M  \  .  LI..B 
I’hone  (I’rivate  Kxehange)  M.  4(581 
'  faille  Address  'T.i;N.IO" 

Western  I'nion  Cod? 
."los  Grain  Kaebanire  nntlillng 

(  AEt.AKV,  Al, BERTA 
PROFESSJONAL  CARDS. 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

TRANSPORTATION  Bl'ILDINO 
120  St.  Janie.,  St^  HontreaL 
Tel.  Main  1250. 

P.  E.  BLONDIN 

Notary 


E.  T,.  A  G.  DOI  BEES  rAPITAL. 

The  direetors  of  the  Liverpool  & 


BIGGER  OITPIT 


pricef  The.  ntarket  I^as  p..«y  well  |  m^'lnSus;;^  : 

adjusted  itself  to  the  view  (support- 1  agriculture”  i  lei.  Ma(n40i8 


ed  by  plenty  of  statistics)  that  gen- 


The  direetors  of  the  Liverpool  &  AEBERT.A  AflNES.  i  eral  business  is  not  rolling  along  ifn- 

l.ondon  &  Globe  Insurance  Company  (From  the  Calgarr  Bureau  of  The  I  der  such  impetus  as  was  expected  j 


Fiiiaiitvial  Times.) 


three  months  ago.  and  yet  i.s  fairly 


Calgary.— Between  8,0(i0  and  9.000 'good  In  most  directions. 


I  i.onaon  iiiooe  insurance  <  ompany  |  frroin  me  t  aigary  niireaii  oi  ineiaer  suen  impetus  as  was  expectea  Q'y  SIDE 

I  have  recommended  the  transfer  of  '  Fiiiaiitvial  Times.)  three  months  ago.  and  yet  i.s  fairly 

[£500,000  from  the  Investment  flue- I  Calgary.— Between  8,000  and  9.000  good  In  most  directions.  There  is  A  young  woman,  ti^ivelling  alone, 
tuafion  fund  to  the  capital  account  |  tons  of  coal  are  being  mined  dally  more  thought  about  dividend  pay*  and  unused  to  the  ways  of  the  world.  I 

and  Its  use  toward  Increasing  the  j  now  in  the  mines  of  the  Crow's  Nest  inents  and  less  of  colorful  Impres-  had  left  her  home  in  an  early  morn- 

amount  paid  upon  each  share  by  •£!,  I  Pass.  The  two  mines  at  Coleman,  sions  about  problematical  large  pro-  ing  train  to  visit  a  friend  in  O.xford.  j 

thereby  reducing  the  uncalled  liabil-  the  mine  at  BlaiVmore  and  Bellevue  j  fits  to  be  nidde  by  buying  the  stocks  It  had  been  a  tiring  .joui  ney.  and  .liist , 


tuafion  fund  to  the  capital  account  |  tons  of  coal  are  being  mined  dally  I  more  thought  about  dividend  pay- 


before  reaching  Reading 
fallen  asleep.  AVaking 


Ity  to  £3  per  share.  This  will  have  are  rapidly  striking  their  stride  .the  |  that  everyone  else  is  buying.  before  reaching  Reading  she  h;i(l 

the  effect  of  doubling  the  paid-up  output  there  being  five  to  six  thous-  |  "In  other  words,  the  market  has  fallen  asleep.  AVaking  up  .  she 

capital  of  the  company.  The  direc-  and  tons.  At  the  Fernie  mines  the  [come  out  of  the  stage  of  dreams  and  turned  to  the  old  gentleman  on  the 

tors  also  Increased  the  final  divi-  daily  output  Is  approximately  3,000  !  entered  the  field  of  practicalities.  It  seat  beside  her,  aud  said:  "Will  you 
dend  to  10s  fid.  making  the  total  divi-  tons.  There  is  no  change  in  the  I  is  likely  to  weigh  current  develop-  please  tell  me  if  we  are  on  this  side 

(lends  for  the  1924  operation  20s.  as  balance  of  the  district.  There  ts  ;  ments  in  steel,  iron,  lumber,  eon-  of  Reading  or  the  other?”  "Wc  are  ^ 

compared  with  18s  for  the  previous  only  one  mine  in  the  district  that  ss  '  per,  oil  and  transportation  more  on  this  side,”  he  said.  And  she  set- 1 
•year.  ,  not  working.  I  carefully  than  during  the  winter  tied  down  again  quite  satisfied.  I 


K»TABL1!»I1KU  IMS. 

Bradstreet’s 

OfXices  Tnroughout  the  CivlRzed 
World. 

OFFICES  I>  CANADA 
Calitarj.  Alt».  Vancouver,  II.C* 

Edmontoo,  AUft.  '  IlamiUon,  Ottl. 

IlalifuK,  N.S.  Montreal.  Que. 

l,ondoD,  Ont.  ,  Quebec,  Que. 

Ottaa-a,  Oot.  ‘  Toronto,  Oot. 

St.  John.  N.B,  WfnnipeB:.  Man. 

Reputation  K*locd  bT  long 
years  of  Tlcrorous,  ooasclentious 
ond  successful  work. 

«IOHN  A.  FUkTON 

Superintendent  •  *  MONTREAL 
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BOARD  OF  BIRKCTORS. 

President : 

JOHN  H.  PRICK 
Vice-Presidents; 

aUOIlGE  H.  THOMSON  ,T.  M.  Md  ARTllY 

Secretary-Treasurer: 

H.  K.  PRICK 
J.  LEONARD  APEDAILE, 

SIR  ION  HAMILTON  BKN.N,  Ht.. 

CRarlf:s  a.  pentlaxd.  k.c..  w.  s.  hofstra, 

SIR  HERBERT  S.  HOLT.  A,  J,  I'RK  K.  .1,  A.  SCOTT. 

SIR  KEITH  W.  PRICK,  A.  C.  PRK  K. 

ANNUAL  REPORT 

To  the  Shareholders  for  the  Fifth  Fiscal  Period, 
from  1st  March,  1924  to  28th  February,  1925 


^75r 


I  (Conliinterl  from  PaRe  ft)  j 

:  chanpe  in  the  B.Tnk  of  Knsland  Rato  j 
I  Wits  preceded  by  a  correspondinp  I 
lehanKe  in  the  .New  York  Keder.il  Ue- j 
serve  B.ink's  i  ecUscount  rat?.  The 
Ichanses  in  that  year  '.vr'ie  a  reduc- 
Ition  from  7  to  6',2  p-'r  cent,  in  T.oii- ! 


LIMITED  - . 

_  j  (ronliinted  from  rase  fl)  | 

Huge  Amount  of  Fire  and 

JOHN  H.  PRICK  |se'r.rnankv%';ZcoS  Marinc  Insufance  Written  1924j 

OUORGE  H  THOMSOn'^’^^'^*"^^“^''’  T  M  Me.  M-niv  i  •'''le  a  retiuc-  The  first  to  appear  of  the  more  in-  '  economic  standpoint,  he  does  not  un-  . 

WBORGE  H.  THOMSO.  .1.  .1.  .Md  AL111\  j  t,on  from  .  to  k'a  p-r  cent,  in  T.on- j  clmsive  statistical  analyses  of  toe  dertake  to  include  in  his  figures  the 

Secretary-Treasurer:  .don  on  .\prit  :'8  and  in  .Ww  York  on  '  Past  year's  business  of  the  five,  and  operaling  results  of  each  and  every 

H.  E.  PRICE  piay  5;  to  tl  per  ceni.  mi  New  York  |  marine  •n.surance  companie.s  opeial-  fire  and'marine  insurance  companv. 

J.  LEONARD  APEDAILE,  i  on  .lune  If.  and  in  Loudon  on  .lune!‘ii.e  in  the  I  nited  States,  says  Arthur  ,  association  or  institution  in  the  land! 

SIR  ION  HA.MILTON  BENN,  Bt..  -  *•'  '''’i  P^*'  cent,  in  Niv,  York  on  |  Riehnioiid  .Marsh  in  the  Kco;.on:i'’  his  analvses  being  confined  to  those 

CHARLES  A.  PENTLAXD.  K.C..  \V.  s.  HOKSTRA,  In'J  :Mid  in  London  on  .luly  21;|"orld,  the  twenty-fourth  aiinr.:;  companies  which  have  a  countrv- 

SIR  HERBERT  S.  HOLT.  A,  .1,  PRICE.  .1,  A.  SCOTT,  . ’o  5  per  cm.  in  Nmv  York  on  Sep-  edition  of  "Law's  Statistical  T  ables"  wide,  or  at  lea.st  more  than  a  local 

SIR  KEITH  W.  PRICE,  A.  C.  PRH  E.  |t?mher  and  to  I'z  per  cent,  on  i  <>>eing  the  edition  for  LL’ai.  the  wo;  k  character  and  which  are  organized  as  , 

_________  Novemlier  J,  followed  bv  a  reduction  |  Hip  well-known  insurance  siatisti-  :Aock  corporations  rather  than 

-  «-«.-«  «  *  !”  “  la^m.don  on  .Novem- !  P';**' -tbri  compiler.  Mr.  Harri.'ioh  Law.  mutttal  or  so-called  reciprocal  asso- 

ANNIJAI  RnPliRT  'oer  ",  and  to  4’2  per  Cl  111.  on  the  fol- d>t'  .Nutley.  New  .lersey.  Since  the  ciations.  Inasmuch,  how  ever,  as  the  . 

^**  ’  *  ’  ^^  ***"^  A  |lowins  Kobruary  !•;.  T'hc  fir.st  rise  j  P'Hicipal  purpo.“e  of  Mr.  Law  in  pre-  f'ompanias  included  in  l\Ir.  Law's  i 

Tn  the  Shareholders  for  the  Fifth  Fi^eal  Period  '“'p  dow  n- '  paring  these  “Statistical  Tables  "  is  ,  list  unquestionably  tran.sact  w  ell  over  i 

t  1  ±  Mjr  L.  ioOjI  m.  ODiL  rr  l.  mnr  *  .ward  movc.neiit  occuricd  in  New  | ’’>  hring  out  the  essential  facts  of  un- ;  !»'>  per  cent,  of  the  entire  fire  and 

trom  1st  Inarctl,  l9i£4  to  ^ottl  February,  1925  Yotk  on  Kebmary  :ll.  put.  and  in  .  derwriting  experience  and  practice  in  marine  business  of  the  country,  bin  i 

London  on  .Inly  1!'T:!.  A  gtafing  i  Hie  domain  of  American  fire  and  ma- i  work  actually  affords  us  a  mo:.  ' 

Aour  Directors  have  pleasuie  in  submitting  the  Accounts  of  the  ovatiiple  of  our  dependence  on  .\mer- '  ''no  insurance,  rather  tlmn*  tn  pre-  nearly  complete  conspectus  of  .\m-  ' 

t  ompany  (and  its  Subsidiary  Company)  for  the  fifth  fiscal  period  of  the  ica.  even  under  the  "managed"  cur- j  business  of  our  fire  and  ma-lerican  fire  and  marine  underwriting 

Company's  operations,  (i.e.,  from  the  ist.  .March.  11)24.  to  the  L’Sth  Kcb-  rency  sy.<teni  cxloilcd  by  I’rofee.-^or  insurance  institutions  in  its  to- j  than  can  perhaps  be  found  anywhere 
ruary,  11)25).  •  Keynes,  is  .1i^^^rd^d  by  the  rise  in  j  i‘'Ht.v  from  cither  a  financitil  or  an  else.  j 


THE  REWARD  OF  WISDOM  AT  THIRTY 

Policy  P.21296  age  30)  foir  $5000  (  20  Payrnent  Life) 
issued  1904  Annual  Premium  $158-50  -Total  paid 
$3170;  •:  . 

CASH  VALUE  AT  MATURITY  1924  $1250 

EXCESS  OVER  PREMIUMS  PAID  1080 


rvg 

fully  paid-up  participating  contract  for  $5000  and 
■withdrawing  surplus  $1665;  oir  applying  surplus  in 
purchasing  a  participating  bonus  addition  of  $3220. 


reat-TIfesi 

ANcr  Life  roMi 


The  ProfiLs  for  the  year  amounted  to . $T, 128,125.98  the  New  York  Rate  on  I'fbruarv  "6'  it  •  • 

To  which  falls  to  be  added  which  forced  ihe  Bcnk  of  Kns-:  iHiMncss  oi  Hr 

The  Balance  brought  forward  from  the  previous  year  ..  ],.568.'J18.27  land  to  put  up  its  Rato  as  a  protpc-i 

measure  a.t  the  eaiTie=f  sueeecd- j  t 

From  this  has  been  dedueted  : —  ?4,61'6,441.-5  jng  opportunity.  .Motor  vehicle . 

Bond  Interest . !?  eoo.onu  on  Drngtrcd  af  Heels  \mcriciin  Hanking  I  Ocean  marine  ‘ ! 

Allowance  for  depreciation  of  the  Company's  ,  liifercsl.s  i  Inland  marine . 

properties  and  depletion  of  Timitcr  I  '*  'I'ornado.. 

lamits . 1,189,364.1)7  The  forrgtc.ng  facts  eslahlisli  he-  nail . 

Cost  of  re-financing .  48i).:?76.!)7  yor.d  diiipinc  that  our  "managed  '  Rain  and  flood 

Distribution  among  Shareholders,  being  eui  renry  system  has  not  dtfring  the  ^  jSprinkler  leakage 

dividends  totalling  2% .  853,661.(i)'  past  five  years  juevented  British  in-iR-pt  and  civil  roinmo- 

- $3.123.4)'o.9|  dtistry  and  em|)io.\ ment.  in  .i-n  rar|  tion . 

Leaving  a  Net  Balance  to  be  carried  for-  '  j  Harlhquake . 

ward  of  .  SI  573  U3S3I  piice-le\el,  hem-,  in  I  .oiessoi  j(  loiis.  ftosi.ele . 

'  '  Keyne.s's  vivid  l.mguage  "diaggert  at  'Tourist  haecai’p 

On  the  2nd.  October,  1!):4,  a  landslide  occurred  at  Kcnogaini.  which  the  heels  of  .\merlran  hanking  inlet- i  . 

did  damage  to  the  Company's  property  ihcre  to  the  extent  of  $l,300.i.)ui.).0))  fpts.  "  The  question  arises-  Could  TonU  S- 

and  considerably  curtailed  our  output,  and  as  Ibis  loss  in  output  and  the  pur.sul)  of  a  mo' e  delil  eVnie  ettr  ^  ' 


.$3,128,125.98 


From  this  has  been  deducted  : —  •,  4,6.  6,444  .-o 

Bond  Interest . ?  6')f),on(i ,  on 

Allowance  for  depreciation  of  the  <'ompai)y's 
properties  and  depletion  of  Timiici- 

l.imits .  1,189,364.97 

Cost  of  re-financing .  48i).376.97 

Distribution  among  Shareholders,  being 

dividends  totalling  2% .  853.661.(i)' 

- $3,123.41)5.91 

Leaving  a  Net  Balance  to  be  carried  for- 

ward  of . 8L573.))3S.3I 


Hiisiness  of  Fire  and  Marino  (  onipmiles  In  (he  ! .  S.  in  Ilf24. 


Risks 
M  l  ilfen. 


Gross 

Premiums. 


Not 

Piemlums. 


$12)1,901.9U;,S:>8  $1,084,766,293  .$6f6. 749.4.55  $360,223,53; 


THE  STEADY  PROGRESS  OF  THE 
COMMERCIAL 

♦'1^ R tnoasnre  fo  the 
^ ^ ^  soiindiK.xs  of  its  inrestnionts. 

mUnsT  **'*'  '  t>in|i:) tit’s  invested  funds  are 

.Muiiici|ial  Bonds 


8.0):)'.l  t!',003 
21,t23.831..‘>5t 
08.4.54.87.5.416 
9.74  1,351.221 
290,1 06.5:19 
.50,000.65.5 
2.656, 1 50,1  On 

1.639.125.1)89 
163,1.31,51! 
1.172.4  77 
6.1 17,992 


124.389.370 
86.027.97.3 
4  1.691,195 
38.813.161 
16.711.827 
3.019,649 
3.307.257 

3.060.500 

526.137 

93.023 

59.621 


83.695,889 
43.137.72.5 
27.599.S<7 
26.632.362 
1 1  ..3,55.0 1 2 
2.110.672 
1.699,133 

1.57.3, 175 
296.61:! 
107.989 
44.192 


36.1 16,61 1  1 
30,369.1:56  ' 
1  1.211.649  * 
12,914.348 
8.999.324 
1.. 572,066 
l.))28.083  ' 


iiml  Sclioui  Ih'henliires, 

rnssiDi  n  nir.  co^mercim. 


did  damage  to  me  i  ompany  s  propeny  mere  io  me  exieni  oi  j i.jou.t.iui.i.un  rpts.  "  The  utiesilon  at-Ars-  Cnnifi  -r-.-i  ..  "  - 

and  considerably  curtailed  our  output,  and  as  Ibis  loss  in  output  and  tlie  pur.sul:  of  a  moi e  delil  eVale  cur  i  ^  -o6..>.  l.-aS.^l.  $l,40o. 166.312  $845,003,024  $466,149,706 

extra  cost  of  operations  has  been  borne  in  the  period  under  report,  >oiir  rency  policy  on  the  part  of  the  Bank  :  Fmioiihtedly  the  most  iminediatelv  I  failure  of  the' fire  in.stiranee  comnan- 
Directors  have  decided  to  defer  the  cost  of  restoration  to  be  written  off  England  have  prrv.  nied  the  sub- 1  impressive  feature  of  this  table  Is  mis  to  function  upon  the  accuston^d 

during  the  next  three  years.  ,,  •‘‘Cf'  ionee  of  the  Briii.sh  trade  cycle  liM*  cnoimoiis  sjim-total  of  the  fire  '  scale.  Scareelv  less  impressive  how- 

MHl  extensions  are  completed  and  It  )s  now  a  self-  ,)iat  of  America  A  glance  at  'l^hs  written  last  year  by  insnranc- I  ever,  than  the' huge  figure  of  the  fire 
.sUBtaining  Mill  of  a  daily  capacity  of  New^spnnt  Paper  of  five  hundred  ^  event.s  of  1922  alford.s  g.ave  j  companies  operaling  in  the  Fnit:’d  ‘  risks  proper  are  the  fignre.s  for  the 

tons  and  both  this  Mill  and  the  Jonquiere  Mill  ate  in  full  operatmn.  I  room  foi  do-.ih!.  In  tlu;)  vear  tin>  1  ^'tates.  The  sum-total  of  nearly  1 21  :  ocean  marine  and  inland  marine 

During  the  year  under  review  the  returns  from  the  Lumber  Branch  of  xg,,,  y„,i,  war’ reduced  l>iHions  of  dollars  is  an  amount  reu- !  risks  written  bv  the  companies  In 

the  business  show  fairly  satisfactory  profits  and  any  stocks  on  hand  have  i  „„  occa.u'nn- from  4’,  per  resenting  .so  high  a  pereentage  of  the  id;!:  for  these  fignies  may  serve  as 

since  been  disposed  of  at  fair  prices.  ,  o.  i  u  1  iii  i  ce.-.t,;  while  the  Bank  Hital  national  wealth  that  it  is  clear  measures  of  the  volume  or  turnover 

The  construction  of  the  Nwspnnt  Paper  Mill  at  Riverbrnd.  bt.  -loseph  „f  England  s  Rate  was  le.lured  on  no  "lat  the  national  economy  would  ,  of  the  country's  domestic  ami  foreign  ! 
D'Alma,  to  be  completed  in  December  1925,  is  Veil  under  way  and  the  orcus’ons-in  all  Irreparable  harm  from  anv  trade. 

progress  is  In  accordance  with  programme.  rhls  Alill,  when  completed,  |  5  to  3  per  cent  '  V(t  in  that  - — _  i 

will  have  a  dally  nomal  capacity  of  two  hundred  tons.  year,  as  w^  have  shown,  the  Briti.st,  Inc., ranr#*  n«snArfrm*tif  ' 

The  general  condition  of  the  physical  Assets  of  the  Company  has  been  p,ice-)evcl  lespnnded  to  that  of  *“»Uronce  L/cpartmeilt  Oeeking^ 

Power  Is  now  being  received  from  the  Hydro  Electric  Development  of  fin^cp  L&psatlOIl  And  SurrCndcT  DaIa  ' 

the  Grand  Discharge,  but  not  yet  to  the  full  amount  contracted  for,  ! ’price-level  hei’e  fdl  very  ‘  siihsian-  ^  Finlayson,  Superintendent  of  Insurance  at  Ottawa,  ha.s  sent  out  ) 


SI  N  I.IFK  .VSSUK.VNCI'  COMP.VNV 
OF  CANADA 


PAII>  TO  POI.ICVUOI.DI'.RS 

blNft  DKti.tM.’ \  1  IDS 

.$183,000,000 

Interest  ritlooii  fluids  left  mi  tb'posit  with 
the  Uonipunv ,  .5,4' 


will  nave  a  daily  nomai  capacuy  or  two  nunareo  ons.  year,  as  we  have  shown,  the  Briti.st,  |nc„ranr#*  n«snArfrm*tif  ' 

The  general  condition  of  the  physical  Assets  of  the  Company  has  been  p, -ice-level  lespnnded  to  that  of  *“»UrAnce  L/cpArtmeilt  Oeeking^ 

Power  Is  now  being  received  from  the  Hydro  Electric  Development  of  fin^cp  LApSAtlOIl  And  SurrCndcT  DaI A  ' 

the  Grand  Discharge,  but  not  yet  to  the  full  amount  contracted  for,  !  price-level  hei’e  fdl  verv  ‘  .siihsian  ^  Finlayson,  Superintendent  of  Insurance  at  Ottawa,  ha.s  sent  out  ) 

During  the  year  under  report,  your  fompany  issued  70.fi0n  shares  of  jj,  relation  to  that  of  Americ-  ”  questionnaire  to  (  amidian  life  insurance  eompaiiies  to  obtain  informa- 

$100.00  each,  fully  paid  Cumulative  Redeemable  Sinking  Fund  Fre-  entirely  eonira-v  to  what  '«^P'’<'Hng  the  praetlees  which  have  been  developed  bv  them  for  the 


ferred  Stock  and  all  expenses  In  connection  with  this  issue  have  been 
written  out  of  the  Accounts  of  the  Company. 

It  is  with  profound  regret  that  -we  record  the  death  of  our  late  Pre- 
sldent — Sir  William  Price — who  lost  his  life  in  the  landslide  at  Kenogami 
above  referred  to.  A  man  of  wonderful  personality  and  great  vision, 
his  loss  Is  not  only  to  your  Company  but  to  Canada,  and.  we  venture  to 
•say,  to -the  British  EJmplre.  His  eldest  son — Ma.ior  .lohn  H.  Price,  M.C.. — 


the  "managed"  cur-eu.  i  '  theorists  preventing  the  lapsation  and  surrender  of  policies  and  sectir- 

would  have  lead  ti.s  to  expect  in  the  I'’"'  >'^-instatement  o1  poliries  already  lapsed. 

circutu'-taneess  order  fo  facilltnte  the  preparation  of  answers  bv  the  companie.s  a 

.  ‘  foim  has  been  worked  out  which  can  be  filled  in  bv  the  companv  artu- 

.\iin  of  rtirreiici  (')iiitrol.  aries. 

It  mav  be  ohieeled  that  admiitine  in'ormalion  whoi  collected  should  prove  moM  inieir.Mitig  lo  liLt 


ms  toss  is  not  oniy  lo  your  i.omjiaiiy  uui  ui  cdiiaua.  anu.  we  leimiie  to  j,  |,^  ohiocted  that  admitting  I  iii'ormation  wn,!)  collected  should  prove  moM  inieir.Mitig  lo  lit)- 

•say,  todhe  British  EJmplre.  His  eldest  son— Ma.ior  .lohn  H.  Price,  M.C..--  ,jip'  cut  renev  system  I  '"Ptirance  company  officials  and  should  greatly  faeilii.nie  the  .';i;id\  of  iId- 

has  been  elected  to  ths  vacancy  on  the  Board  and  the  position  of  President  as  hitherto  purstied  has  no'  in  V.-.ct  I '''o  problems  coneerned  which  more  and  more  .ire  iiirri'iu--  the'  t  lo  ■' 
of  your  Company.  Mr.  A.  C.  Price  has  also  been  elected  a  Meralier  of  .shelteied  oiir  pi icc-levpl-!-thP  ,ecu- i '’PPDration  of  executive  attention. 


the  Board. 

The  Auditors.  Messrs.  Creak.  Cushing  &  Hodgson.  C.A.,  and  Messrs 
George  A.  Touche  *  Co.,  C.A.,  retire  at  this  time,  and  being  eligible,  offer 
themselves  for  re-election. 

On  behalf  of  the  Board. 

.lOHN  H.  rniCE, 

Quebec,  26th  April,  1926.-  _  President. 

CONSOLIDATED  BALANCE  SHEET 

At  28th  February,  1925 

ASSETSi 

Current  I  „  ^  «  «:  le;  it 

Cash  on  Hand . *  .J 


Cash  in  Hands  of  I.ondon  Agents . l,o)l..ls 

Arrotints  Receivable.  le.ss  Provision  for  Bad  and 

Doubtful  Debts . ), ISO, 090  51 

Inventories  of  Paper  and  Lumber  t.Manu- 
•  factured  and  Partly  .Manufactured)  Raw- 

Materials.  Stores,  SuppHes.  etc . 4. 17;,21.5 . 9,'> 

Advances  on  Account  of  Logging  Season 

1924-1925  . . .  1,. 520, 589. 21^ 

Inveatmenta  . . .  . . 

*  ***Reat  KstatA  Freehold  and  Leasehold  Timber  I.imits  fover 
8.fi00  square  miles)  Less  Allowance.s  for  Depletion.  \\  ater 
I’ower.s  (developed  and  undeveloped)  Mills  and  Milling 
I'lants,  etc.,  including  Moveable  Plant,  Tools  and 
Kquipment . 

Deferred  4  hargea  to  «>peratlonai 

Kenogami  Restoration . H^Jfl.oOO  .  00 

Insurance,  Taxes,  etc . . .  1,6. 298  .  tn 


.sheiteied  oiir  pncc-levei  — ilie  regu¬ 
lation  of  which  is  the  aim  of  a’.!  ciir 

'EhS{H™?S“:HEAVYFIREiOSSESiMANITOBA  L.  U.  A. 
i~E“S:M0NTH  OF  MARCH  HOLDING  CONGRESS 

io  the  actual  experience  of  1922.  as  [  ______  i  _ 

"  ij  '  1^  'll  I,  ■  I  -  i  Hto  I  nited  States  and  Canada  tor  the  |  FiiiHnciiil  'J'imea. 

depentl^nl  of  u‘ie  eommoiil7mVee  -^v-' !  compiled  by  the  ;  Winnipeg. -Great  interest  in  heiug 

Hes  in  Americ-t  and  other  (winti  e'>s  ' (  ommerce  ".  [  taken  in  the  Manitoba  Ufe  Under- . 

more  rnnt rni e<  «io I  ten'-  tti  it  o  ^i  pi'oppiT.v  |  ed  to  lake  place  iu  the  I'oi  t  GaiT  vi 

JTtneial  milhorilies  -tre  Vqnipped  w'ih  Hf  fluting  the  month:  Hotel.  Winnipeg,  on  April  28  and  29. 

Uiat  eitrai^rdinarv  degree  of  know- 1  greater  than  that  so' The  Idle  institute  feature  of  the  pro- 1 

leHce  -ind  tbiii—wo  imniv  |de.stroyed  in  I  ehruarj  twhich  niigh;  '  ceeding.s  i.s  being  organizetl  ior  the 


7,21  7. 8,5.5  .  .56 
2.093,392  1  4 


ledge  and  skill — we  imply,  of  eoiiise. 
•  no  disparagement  whatever  lo  tiie 
I  riireetors  of  the  Bank  of  England  rr 
6  :  the  .ioint  stock  banks-  necessary  lo 
^  run  an  ideal  eiirreney  system,  it  jet 
remains  to  he  derided  what  the  aim 
ot  tlie  euiiency  eontroi  should  be. 
Professor  Keynes  supplies  Ihe  aii- 


perhaps  be  explained  on  the  gioun)l  occasion  'oy  the  Winnipeg  underwii- 
of  the  larger  number  of  days  in  ter.s'  cxeculDc  in  co-opcratioii  wiih 
March),  but  al.so  substantially  ex-  the  .Manitoba  Iniversli}.  JaMures 


A  I )  ( » 1 '  1  I  ( 


The  Canada  National 
Fire  Insurance 

Company 

HcadOmce:  WINMPKU.  (  an 

Total  Assets:  S2,^2S„li7.02 

PermAnent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

(fcneral  Aneiit^.  Mnnrrcai 

'J'lie  Fiiiaitci.nl  I  lines  renelies  it 


Mon  I  r  i; .\  I. 


^  ^U}henQravellinq.\^; 

DOMINldN 


travellers;?; 

CHEQUES 

Y0L8«iGNATUB£  IDENTIFIES  YOiJ. 

THEY  PROtECT  YOU  AGAINST  LOSS 


svstem  'ir  ret  '^e  tire  lo.ss  IoIhI  for  .March,  fjom  the  techaical  a.speci  of  life  i.i-  Fite  Fiiiaiicial  limes  lenches  n 

Wh-ti  tiie  atm'  suianct*  Will  be  dtlivtred  ill  llic.ouei  <"  yyIiii  are  inleresled 

n;  ehniita  lie-  'p'lB  vefj  badly  from  fire  wa.ste  "A'  of  the  utitvetoiLv  annex  on  Tik  s-  '  H'  hnv  tut  esliueiit  vemiri- 


$  1,476.298 
*6.5.797.157. 


MABII.ITIHV  AM)  f  APITAL. 

4  urrent:  ,  - 

Bank  Overdrafts  (Secured) . $  2r.‘,'.  . 

.\ccounts  Payable . .  ...  ... 

Deminien  Government  Taxes .  1  ^  8,.).fL  .  I  .• 

.4<cnied  Interest  on  Bonds . .  .iii.iinn.nM 

Pay  Roll  and  Other  Charges  Accru'd  .  16.i.ii(w.66 

- -.*  1  69.3. 4)il .  38 

Contingent  Aeeounla:  . 

Reserve  for  Kenogami  Restoration  ...  .  *  2.i6,.T.ti) .  .1 

Reserve  against  Paper  and  I. umber  .'-'hip-  . 

ments .  t.i,2,..).S6 

- *  391,786.07 

First  xiortRoge  Twenty  Y  ear  Sinking  Fiinil  fiolil  Bonds:  _ 

AFTHORISE'D . f25.f))10.fin0_^00 

IS.-tCKD:  Series  A,  Six  P'r  Cent,  due  Isl  Ketmiaiy.  1913..  1  ii.))00,99n .  op 

Heserxest  .  o  •>-.  oi  i 

General  Depreciation . *  ...i .  1  .11  ]  .  )))• 

Insurance .  ^ ' I.') 

Employees’  Pensions  Uninvested  .  U. -61.89^ 

Capitol  9|ork: 

AUTHORISED: 

J0().9)i0  Shares  of  Sluii.nCi  each  6’2'"e 


I'Tofe.ssor  Kevnes  supplies  Ihe  an-  fanflpo'"’- /‘‘C  H.e  fire  Uay  moruiiig.  while  the  sabs  demon 

-)swei.  He  states  that  "we  should  the  two  countries  la  the  strations,  luncheon  talks  ami  a  vari 

■ '  ‘  have  as  our  ohieet  Ihe  stahilitv  of  in-  ,  luartcr  of  the  year  being  grea  -  ety  of  life  insurance  subjeePs.  fi.mi 

tetnal  prices  and  the  adequacy  of  in-  '  Hian  that  attained  in  any  preend-  the  selliiis  angle,  will  he  features  oF 

Itrnal  credit  to  the  tt qulrenienls  of  'he  -Mondaj  and  Tiie-day  afternoon, 

.  Jour  trade  and  indiisi ry."  It  is  pi--  cepHon  of  L)L3  ,  ses.sions  at  the  conveniion  hendquai 

.63  eisel.v  this  idea  which  we  helit  ‘  to!  Kg'l  (iiuirliT.  lers,  4oiT  Garry  hotel. 

“  he  fratight  with  grave  perils  to  But-'  The  total  amount  of  the  repoi'led  Good  FiilerfaliiiiK  iii. 


ception  of  1923 

Bad  Qitailer. 

The  tottil  amoiini  of  the  repoileci 


ish  trade.  For  if  the  general  trend  fire  los.ses  in  the  Uniicd  Slates  and 
of  world  prices  hapi)*tied  lo  he  In  .in  '  (  .anada  in  Mardi.  1925,  is  given  by 


ses.'iions  at  tlie  conveniion  hendiiuai- 
lers,  loll  Garry  hotel. 

Good  FiilerlaliiiiK  111. 


AUSTRALIA-NEW  ZEALAND 


1  upward  direction,  while  we  were  s’lc-  the  ".Ioui'n:il  of  '  oniinerce' 


n  py  I  'ihe  head  offices  of  Winnipeg  eom- 
$33.'-  *  iM'f  co-operating  with  the 


256,539,21 

1.5,2,5.5.86 


Shares  of  Stub. 99  snyb  6)2'9* 
Ciimutativc  Rcdecinabl''  .SinUing 
Fund  Preferred  Slock . •* 


!tl  9  999,999  99 


509,990  Shares 
Stock. 


.trtiO.on  each  (.'ommon 


1  SSI 'ED: 

70,))90  Shares  of  *100  00  each  6)2'’7  Cumu¬ 
lative  Redeemable  .^inking  Fund 

Preferred  Stoek.  fully  paiii . *  7,009,00 

42i;.S32  Shares  of  *109.00  each  Common 

Stock,  fully  paid  . t.'  683.2' 

Profit  nnil  l.oa*  Aceoant . . . 


APPnOVKD  0\  BEHALF  OF  TUP'.  BOARD:  ano  11  ..  irnimij-' u  , 

«  .lOHN  H.  PRICE.  Iiircctor.  succeeded  in  keeping  our  price-level 

.r.  LEONARD  APEDAll.E.  Direct)'!'.  '  stable  meanwhile,  Ihe  result  would 

.VOTE:— c'onlingent  Liability  in  respect  of  Bill.s  ^  !  ),e  little  short  of  disastrous  to  our 

There  is  a  ContlngentT.raViVity  in  re.spert  of  a  .b.in  and  several  Guar-  trade  and  cmplovmenL  ^  ^ 

aniee  of  Interest  on  J 1 2.000.000.09  6G-  Dukc-Price  P"wer  C)'m|)anv.  then  be  placed  <lt  grave  disadvantage 

I.imited.  bends  up  to  and  including  .luly  l.'t  .  1927.  ef  wbicli  Mi.  .1.  R  '  cquaiij’  b.v  all  Hie  .uo’d-r^T.lldal  d 

Duke  and  his  associates  are  under  obligations  to  relieve  the  Com-  countries.  If.  on  Ihe  other  hand, 

pany  to  the  extent  of  ToCf.  value  of  gold  ri.se:-).  and  we  are 

ArniTOR9'  REPORT.  :  jif,  international  gold  standard,  we 

TO  THE  SH.4RP7IIOI.Up:R!i;  I  k  aiee.l,  n  er  in  nolalinn 

5\>  hare  examined  the  Rooks  and  Account.'"  of  Price  Brotheis  *  |  w  .11  bt  .it  no  disndv aillagc  in  relation 

pan.v.  I.imited.  for  the  year  ended  28tlt  Februa'  v.  1925.  an'l  in  accordance  j  to  ennntrirs  abroad,  for  the  dlscom- 

Nvfth  .Sortion  1.  <’laui«r  fiOliOd  (2)  of  the  ( *onipa  n  n's*  .\<A  of  iho  I'm-  1  f,f  deflation  will  thf‘n  l>e 

vtnrt*  of  Quebec.  \v<*  r^nort  that  u  f  haN  o  »)btainFfl  all  ibf*  inl'innat ion  and  i,y  all  the;:  old-standard 

#xplanaiion!«  we  havo  r<»quir('d.  ,  ( qudii.  *  ‘  _ 

Tho  ln\'«'fitori^:*  ba\*  bp^n  rw^T’tfiod  b>  ns  l»\  r^8p«*nsihlr  offif’irtl:*  i»f  th**  I  countries.  iho  Sliprf‘ni6  ailli  Or  a 
PompanN.  Xo  proviAiiin  has  bom  inad^  for  Income  Tax  ff>r  !h^  year  #*n(ird  I ‘  nYanapcd  "currency  should  he  to 
r$ih  Kcbniftry,  payment  of  whiob  if:  not  d'i«  until  .'Oib  April,  n2i;.  i  nnr  nricf-levcl  niovina  exacllv 

We  further  repot  t  , that,  in  .lur  opinion.  Ibe  above  Balance  .«hce|  i,.  p,-..-  ,  keep  OUT  pruf  lev  t  I,  ,  ;, 

perl.v  drawn  up  so  as  lo  exhiliit  a  title  ^nd  lorrei  i  \  icv,-  of  the  .■st.'tte  ).f  the  piM'a.lel  vvilh  world  jirites  evt'ii 

Companj's  affairs  .it  2Sili  FebruHr.v  .  1925.  .iccDvding  I"  the  be>i  r,f  r.iii  in-  when  wot  Id  priees  .'ire  .^i  Iling-fO)' 

formation  and  the  explanations  given  to  ii.'-.  and  a  -  f'h"wn  I'y  the  book.,  ..f  fm],  (an  the  foreign  exciuinges 

^  ‘  '-RE.VK  CUSeHIN'!  &-  UOP'J.'-ON.  ''harterert  A cenupt ant r.  |  he  kept  .stable.  But  this  end  e.ill  In: 

GEORGE  A.  TOUi'HI'  A  <''0.  Auditors.  I  secuted  fllll.v  and  ailtoniatieallj  b,v 

DATED  .8T  MONTKE.AL.  20th  April.  19. .5.  ,  partielii.ation  in  an  international  gold 


I  cessful  in  '  n.tin-giu;  '  e'li'  pt 'ee-  3i(j,5dt),  ('ompared  with  •$32.472,()di'  toinmilieti  of  the  uudei  w  liters  to  ' 

-*  1  693. 491.38  level  into  stability,  the  re.^ult  vvoiiln  for  February,  vvltii  $11,210, 100  fO)'  Y*))*ke  the  congies.s  one  oi  the  out-  i 

'  onl.v  he  a  severe  contraction  in  our  .lanuary  and  w  iih  $28,406,150  p):' ,  gathei  tugs  oi  il.s  kind  lioin  i 

^  export  trade,  for  the  failure  of  our  .March,  1924.  For  tlie  first  llii'ei;,Hie  standpoiuL  ol  inloi  mation,  en- 

;  price-level  to  respond  to  world  priees  months  of  1925  tire  losses  iu  the  two  |  terininment  and  edueatiou  lor  the 

-*  301,786.07  would  re.sult  in  what  is  descrilied  as  eoiintries  attained  a  suin-loLal  of  '’i-^lting  agent.s  from  outside  points. 

"over-valuation"  of  the  pound  in  the  $107, 028. 90)).  against  $101,097,650  for  Hn  the  evening  of  1  ueaday,  April  28,  ! 

Id. 900, 090. 0(1  foreign  exchange  markets,  which  the  first  three  niontli.s  of  1921  and  Great-West  Idle  Assurance  com-  , 
would  make  it  at  once  more  diffieiilr  *120,549,30))  for  the  first  quarlei-  of  P**!*!'  eulerlaiuing  the  ynderwri-,, 

'  for  our  foreign  eiisfomeis  to  buy  1923.  I®**  their  guests  for  the  evening.  j 

,  ^  from  us  and  easier  for  onr  foreign  Disappoiiiiitig  Keconl.  I  his  entertaiumeut  lakes  the  form  j  | 

■?  2,54.5  728  s;  competitors  to  undersell  us  at  home  t  ommenting  editorially  upon  the  ^  dinner  in  the  Great-West  Life  j  i 
'and  aborad.  fire  loss  record  of  March  and  of  the  '  lunch  rooms,  after  which  two  hours  j 

r-  IJ  P  •  I'Ll  ♦  r  11  first  quarter  of  1925,the  "Journal  ot' of  vaudevile  is  being  :staged  hy  | 

'  Gold  Price  Likely  to  rail.  (  ommerce”  observes;  members  of  the  staff,  iii  Ihe  coni-i||^ 

I  .  .  “Tbe  'Isieb  tecord  is  a  disao-  Hieatre  on  the  eighth  floor. 

'  T  . . - ,» '-r"  ik '  k.';:.  'riis '  F 

. . ■ . .  T."".' 'D'l'n  A‘Ti;Mo^„"r'o';,v- 

■  part  to  tlie  inteination.il  gold  .staH'l-  ‘ .  hiisiness  i  rtnditions.  I'  is  1  Holler  of  the  Gieal-W'est  Life,  is  in 

l.nid  would  he  a  long-continued  use  ^  85  fiftii  Odd  in  excess  of  what  '  ohou?**  ”1'  Hi*''  arrangements  for  the 

in  the  value  of  gold,  which  would  en-  nearly  $a.ddd.0dd  in  excess  oi  ,  ? 

hail  deflation.  But  ITofes.sor  Keynes  w  as  charged  against  the  same  mon  h cning. 

*t9.683.2..,').9),  I  himself  believes  vvilh  Mr.  McKenna  ,  n  year  ago  and  brings  the  total  fit e  ,  Oiitsfaiiiling  Spenkers. 

. rtl  that  the  value  of  ?:old  will  probi'l)Iy  lossses  for  ^  pio^ranime  for  the  ^’origrcss 

«4:-~-n^Tr-“ .  ..  fall  instead  of  risiiij:.  If  it  does  fall^  i  >Tar  up  to  i  includes  addresses  by  insurance  au- 

and  if  .a  "managed"  (urreney  .s;-stem  :  w-ith  ^01,097, 650  for  the  same  ,  thorities  of  the  Dominion  and  the 

sucreeded  in  keeping  our  price-level  of  1924.  I  he  sltu.i  ton  r  i  States,  among  the  speakers 

'stable  meanwhile,  the  result  would  the  fire  insurance  point  or  ',  j  .scheduled  being  J.  .1.  .McSvvecney  of 

'be  little  sliort  of  disastrous  to  our  revealed  in  the  ^bove  record  is  lai  j  Hamilton,  Dominion  president  of  lh“ 

I  (tiiar-  trade  and  employment.  We  should  from  encouraging.  .Managing  undei  -  ^  .Muir  of  the  -New 

mpanv.  then  be  placed  at  grave  disadvantage  ,  w  rlters  w  ho  \  |  York  Life,  C.  U.  Ferguson,  general 

'■•I  ))  '  equaiiv  ')v  rill  the  .uo’d-r^rniidaid  through  their  19.4  records  wi  .!  manager  of  the  Great  West  Life, 

3  C'l'm-  countries.  ‘  If.  on  Ihe  other  hand.  ■  favorable  total  balatU'e  on  account  oi  Warren  and  .I.A, 

the  value  of  gold  rise:-),  and  we  are  the  investment  profits  more  t  an  o  -  ^ipCamus,  Dominion  secretary  of  Hie 
’  on  an  international  gold  standard,  we  setting  the  undei  w  rlt.ing  losses  I  .,gR„cjatjon  j 


FROiVI  MONTREAL 

DOONHOLM”  -  . 

BENICIA”  -  -  -  - 


MAY  9th 
JUNE  24th 


.  I  will  be  at  no  dis.ndvanlage  in  relation  that  if  the  fire  loss  pace  is  ouun-. 
c  to  '•oiintries  abroad,  for  the  discom- .  tained  for  the  refd  of  the  year  they; 


■  f  tin- 1  eoiintrif s.  The  supi'cnie  aim  of  a 
ended  I  "managed  "ciirrenej  should  he  to 

keep  our  price-level  moving  exactly 

■  f'tbc  paiallel  vvilh  world  iiriees  —  even 
II  in-  when  WO!  1(1  priees  are  .'a IIing--foi' 


0.  BENSON 

'S  iOlNS  R.  MOAT  &  CO. 


for  AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN 

For  frei"ht  rates  and  all  oth'T  part  ie'iiur'-  ;ipply  ■>> 
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SleanttTs  filleil  for  griilii  and  cattle.  I.oadeil  oxer  60,000,00(1 
bushels  grain  during  .Monireal  seasmi  1022.  We  can  help  yuii 
secure  ecoimmj  in  uperaliiig  custx  beeaiise  «f  our  tlinningli  ex¬ 
perience  willi  large  i)perHtiiins,aiid  iliiis  ciisiirf  scrricc,  dcspiitcli, 
and  satisfuctiun  tu  all  concerned. 
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PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  Ended  28th  February,  1925 


To  Bond  Interest . 

*•  Allowances  for  Depreciation  and  Depletion  .  . 

"  Dividends  Paid . 

•*  Cost  of  Refinancing . 

“  Surplus,  per  Balance  .Sheet  . .  , 


By  Pitrplu.s  .It  29th  Kebniary.  1921 
"  Profit  from  Trading  .VtiTuunl  ... 


lie' .'State  i'f  the  perallei  vvilh  world  iirices  —  even  Messr-.  R.  .Moat  &  <’o.,  m.-ni- 

ie>i  ,,f  i.iii  in-  when  WO!  1(1  priees  .'ire  .'a IIing--foi'  mon  international  standard,  sueit  as  pers  of  the  .Montreal  Stock  Exchange. 

)•  the  b<iok.,  ''f  Hie  foreign  exchanges  ghe  gold  .standard.  By  taking  ou.'lgjve  notice  that  .Mr.  William  D  Ben- 

rt  Arenupiant-..  'be  kept  .stable.  But  this  end  can  In:  full  share  in  the  "management"  of  j  son  has  been  admitted  as  a  partner 

t.s.  I  seen  ted  fully  and  a)t^omatieallv  by  I  the  value  of  gold,  far  from  snhnilt- j  of  the  firm. 

,  partielii.ation  in  an  international  gold  ting  ourselves  to  he  "dragged  at  ihe  |  .Me.s.srs.  R.  .Moat  &  ("o.  is  one  of  the 

l^'T’  I  standard.  We  would  point  out,  in  ,  heels  of  American  banking  interests."  ;  oldest  stockbroking  firms  in  .Mont¬ 
is  A  conclusion,  that  the  future  move- 1  we  would  most  a.ssuredly  gain  a  far  ,  real,  having  been  established  In 

,  1925  ments  in  the  value  of  goid  evn  bo  ■  greater  measure  of  control  over  our  |  i 

*  609  999  99  '  a  matter  of  choice  rather  than  '  own  price-level  than  we  now  possess.  During  the  62  years  of  the  firm’s 

1.189'.364;9T  I  of  necessit}'.  that  the  value  of  gold  i  We  can  never  hope  by  an  isolated  existence,  the  following  have  been 


.  ..."  .  ...  55.3, 664. )())  .can  bo  prevented  from  rising  (I.e.,  In-  currency  to  shelter  ourselves  from  the  partners;  Mr.  Robert  Moat,  Mr.. 

.  j  1  ternational  price-levels  can  be  pre- I  the  ‘‘shocks  and  storms”  of  the  in-  pj-entlce,  Mr.  John  Moat,  Mr.  Wllliain 

.  :  vented  from  falling)  if  Ihe  gold-  ternatlonaal  business  cj'cle.  but.  by  |  r.  Miller  (nephew  of  .Mr.  Robert) 


tising  nations  agree  on  an  appropri-  ;  taking  our  rightful  place  in  the  man-  Moat.  Mr.  John  H.  Wallace  and  Mr. 

ate  finaneial  polic.v.  In  sliort.  we  '  agement  of  a  common  international  j  ij.  c.  s.  Miller. 

agree  with  tlie  iirincipie  of  a  "man- ,  monetary  standard,  we  can  help  |  Mr.*  William  D.  Benson  Is  a  son  of  j 

aged"  currency,  hut  believe  that  iiio  [greatly  to  diminish  the  force  of  these  Mr.  G.  F.  Benson,  president  of  the 
,  currency  to  be  "managed”  is  a  com-  [‘‘shocks  and  storms”  themserves.  Canada  Starch  Co. 
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The  marketplace  for. 
MINING  STOCKS 

Careful  attention  given 
to  enquiries  and  orders. 
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on  Commission. 
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Mines  and  Mining  Securities 


GOOD  PROGRESSDr.  BeU’.  Review  in  London. 

m  mil  I  MO  mOClf  Manaifing  Director  of  Mining  Corporation  Deals  With  Keeley, 
In  Iflllimu  fffUnill  Vipond,  and  Other  Properties  —  Canadian  Mining  Makes 

KIODTU  OMTADinl  “steady  and  Remarkahle”  Developments. 

mUIiI  11  Un  IMIilUl  (From  IIip  London  llurPHii  of  tIio' Financial  Times.) 


STOBIE.rOBtPNG 

^  STOCKS  BONDS  GRAIN 

Second  Floor .  Reford  Building 

BAY  AND  WELLINGTON  STREETS 

HAMILTON  Toronto  KITCHENER 

BRANTFORD  Private  Wire  Svstem  09HAWA 


nunin  unifiniui  (From  llie  London  niirean  of  Tne' Finaiieial  Times.)  | 

_  !  l.ondon.  —  Briow  appears  a  report  of  n  statement  made  by  Dr.  .1.  j 

,  .  ,  j  j  ^iacintosh  Hell,  regardins  the  developments  on  the  Canadian  mining  pro- I 

'  Developments  in  Kirkland  Lake^  perties  of  wiiicli  he  is  managing  director  and  consulting  engineer,  including  i 
,  District  —  Options  on  Gillies :  the  Huronlan  Belt.  Keeley  .and  Vipond. 

Limits  _  Awaiting  Railway'  "U  Ls  very  appropiiate”  observes  the  Stock  Rxeliange  Gazette  that  Dr. 

I_._  Rrtnur.  _  I  a  R/vu>  i  -Mackintosh  Bell,  vho  strikes  one  as  being  one  of  the  most  earnest,  cautious  j 

„  ,  ”,  and  hardworking  of  mining  experts,  sliould  have  said  a  word  in  defence  of 

ments  —  Uniung  soutn  or,  ('anadian  mining  and  finance  as  a  whole.  It  is  not  surprising  in  view  of  i 
Cobalt.  '  various  iiappenings  iu  ilie  last  iwelve  month.s  that  i  anadian  mining  should  j 

I  liave  been  under  a  cloud,  and  ihere  is  some  justification  for  his  remark  that  i 

’  •  (Special  (  orrespoiideiicp  of  The  i  it  is  unfair  to  lay  ilie  entire  iilame  for  recent  rcgrettalile  incidents  on  ' 

Financial  Times.)  Canada  or  Cnnadiaus.  Tliere  is  also  .jusiification  for  ills  assertion  that  ; 

i  Col>alt.  —  Diamond  drilling  was  i  Canadian  mining  continues  to  make  steady  and  reinarkahlc  developments, 
roinmenced  this  week  at  the  Hector  :  i)i-.  .Macintosh  Bcll'.«  rcvifvv  on  the  position  of  tlie  companies  for  whicli  he  i 
.Silver  Mines,  at  Bass  i-ake,  about  \  is  more  or  less  responsible  may  help  to  reassure  mining  Investors,  wliose 
I  four  miles  south  of  Cobalt.  Geologi-  ;  confidence  has  been  disturbed  in  tlie  la.st  few  mouths.”  ; 

cal  information  is  desired  in  the  The  .statement  niad’e  by  Dr.  Bell  reads  as  follows:  j 

sliortest  pos,sible  time  and  this  Is  the  '  .  ,  .  I 

quickest  method  of  obtaining  it.  If,  [  T  am  aware  that  Canadian  mining  is  j  countered  on  the  Keeley  Kxtension 
I  as  is  expected,  the  diabase  in  which  '  1  under  a  cloud  Just  now  in  London.  |  boundai-y  at  a  depth  of  about  800  ft. 
i  the  rich  high  grade  vein  near  surface  I  j„  sm  ni  'sin'-  .n  '  *  regard  the  structural  conditions  as 

Ion  the  Hector  is  found,  has  the  co- i  is  not  peih.ip.-  sm  pi ..  li  .  m  encouraging,  and  there  is  no 

'  lialt  series  of  rocks  underlaying  it.  ! ' of  ceitain  h.ijipeninp  dunng  fpp,  mher  than  hopeful  = 

,  extensive  development  of  the  area  , '  1  j  about  developments  on  the  Keeley 

I  will  follow.  If  as  at  present  Indi- j  *''”5'  •."'®  things  ahoiit  that:  ;  Extension  .ground  when  exploration 

I  cated  the  ore  is  ip  the  diabase,  con- :  f*"  examine  the  tacts  youijj,  cQuiiiicled  in  depth  in  the  proper 

!  ditions  similar  to  Gowganda  will  be  *-*’®*’  <'nnadians  have,  on  the  ;  p„j,j(i„us  in  relation  to  the  contact. 

'  favnrahle  for  the  denosition  of  sil-  whole,  played  a  relatively  minor  role  ;  ..  i,.  clear  from  the  remarks 


A  Source  of  Reliable 
Mining  Information 

WKBKliY,  we  p«Misli  our  Market  DeepetcU 
In  the  tnterente  ef  tboee  who  desire  to 
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ntniffnf  of  nndertyfaif  coniOUons.  and  also  in  antlcl- 
pmttng  mnrket  movements. 

Mny  we  man  yon  •  oopy  each  week?  No  ehllgatioik 
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.am  aware  that  Canadian  mining  isjeountered  on  the  Keeley  Extension 
under  a  cloud  hist  now  in  London,  |  hoiindaiw  at  a  depth  of  about  800  ft. 
.  ,  ,  n  'I  regard  tlie  slruetural  conditions  as 

lat  IS  not  perhaps  sm  pi  islng  m  ,  encouraging,  and  there  is  no 

;w  of  certain  happenings  during  fee)  other  than  hopeful 


ns  St.  .Tames  St. 
Montreal. 
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favorable  for  the  deposition  of  sil-  **  r<iHiivei.\  minoi  loie;  jj  dpar  from  the  remarks 

ver  values.  The  three-inch  air  line  '  ^^e  fiascos  in  question,  and  j'hh-  |  j  f,ave  made  with  regard  to  the 
has  been  connected  with  the  main  :  tl^n  and  other  finaneial  eentres  have  |  part  of  the  Keeley  and  to 

line  ser  ving  the  Cobalt  district.  andl^^'Sured  rather  pinininently.  It  is  ,  Keeley  Kxtension  that  we  are 
drilling  machines  are  to  commence  1 1*”*'  therefore,  quite  fair  to  la.v  the  j  jpaling  with  an  area  of  favorable 


McIntyre,  Dome, 
Kirkland  Lake 


We  will  be  pleased  to  furni.sh  full 
information  regarding  these  opera¬ 
ting  mines,  upon  request. 


line  ser  ving  the  Cobalt  district.  andl^^'Sured  rather  pinininently.  It  is  ,  Keeley  Kxtension  that  we  are 
drilling  machines  are  to  commence  i therefore,  quite  fair  to  la.v  the  j  with  an  area  of  favorable 

work  as  soon  as  the  .^0-foot  shaft ,  "'hole  hlathe  at  tlic  doni'  ol  (  anad.i  -cound  a  long  distance”  west  or  our 
has  been  de-watered.  Some  lateral  |  anadians.  And  the  other  thing  present  adit  to  the  surface - 

work  will  ho  done  at  the  fift.v-foot  ■ this:  There  has  beeii  a  tendency  ,  jq  the  niain  Keeley  shaft. 'I'hcre- 
levcl  and  the  shaft  will  he  continued  '  <tn  the  part  of  your  p'  ople  here  to  ff,pp  rlear  that  a  new  shaft  will 
for  another  100  feel.  A  fine  accu- j '"ft’ttttnt  for  all  your  tinanr'i.a!  trou- ^  qpni,-  js  amply 


for  another  100  feet.  A  fine  accu- 1 1'ft’ount  for  all  your  finanei.n!  trou-^ 
imiltilion  of  high  grade  ore  has  come|l*lts  in  <  anada  iiy  the  theor.f  that 


warranted  by  results  so  far  obtained. 
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I  from  development  in  the  shaft  to  its  A  8ii'''diana  are  endowed  with  a  dou- ^  li  proposed  to  sink  that  shaft  ap- 

1  present  depth.  ^blttdose  of  ori.gin.'l  sin.  I  hat  1  proximatel.v  at  the  boundary  between 

'  Small  shipments  of  milling  ore  ars  ;lude  hasMiad  the  very  nutiiral  result  i  Keeley  and  the  Keeley  Kxtension 
being  marie  from  the  Crown  Reserve 'of  arousing  lieen  resrninient  in  'lie  ■ 

liropertv  at  Kerr  l.ake.  under  opera- I  minds  of  many  i  ar./uiians.  and  the  |  Canadinii  Lormln.  ~ 

lion  by  lease  to  Mr.  Carl  Rhinehart  consequence  is  that  our  I'ress  ha.s  ,  ,u„  Canadian  I.orraln.  ' 

( find  fissoriatps  Work  was  comincncod  busy  upon  tlio  shorlcoiTuntf*'' .  ‘  ‘  .  «  P 

Muin  ^  All  Hi  tlip  piTSont  moment,  wo  nro  con- 

lum  erground  about  a  year  ago.  since  jo  Bnt  ^  ,  T;  ,,  -u  ^  extending  a  crosscut 

.which  time  here  has  been  a  small  I  .soiitherlv  beneath  the  diabase-kee- , 

III  oduetion  of  higli  grade  ore,  which  v.  hieh,  heng  high  w  regi  ett„l),e  fi  om  ^ntart  It  'will  he  some 

is  now  supplemented  by  the  ship-  the  Imperial  as  well  a;;  tlie  tVi’o  vp. 

menl  of  milling  ore.  Crown  Reserve  viewpoint,  should  tie  cleared  away.  •  will  he  mnh 

:\Iines  is  sorting  from  the  surface  Bcvelopiiienf  Sfcnd.v  and  Heni.Ti'kiihle  '  Jk  Vn„\  ho  we 

dumps  of  the  property  and  will  So  far  as  Canadian  mining  is  eos.- 

shortly  resume  shipments  of  milling  icerned,  development  continues  to  lie  “ 

ore  from  this  work,  suspended  in  the  I  steady  and  reniark.ihle.  NowTiere  in  <  isappo  d.  ..a  -,  ^ 

fall.  !  the  'world  is  moral  mining  n.pUing  ■ '  ‘'f  ' 

La  Rose  SltlpiuCMls.  Isuch  marked  and  satisfactory  pro- '  ;  ■ 

La  Rose  Mines  has  shipped.  12  Ions  gress.  v.hciiier  !•  ted  liy  outputs,  by  *!'<'  nossc  iit  Is  t  ie  ac  Iha  - 

of  high  grade  ore  running  iietwecn  profits  or  hy  new  di:  t-ovories.  Von  " I'-’'’''  deye  oped  a  very  considea-  = 

4,000  and  .'i.OOO  ounces  from  the  ore  i  must  .ilw.ayp.  tie:  i  in  mind  tliat  tj, 3  .  able  amount  ot  good  ore  near  hy 

■shoot  opened  up  in  the  winze  from  I  fields  In  Can, ad. 1  are  still  very  new.  : ‘^haft  in  a  structural  position  theor- 
the  son  to  880  foot  levels  of  tlie  Vio- !  and  that  except  wi-re  underground  , favoinii  y 
let  since  the  first  week  in  .lanuary.  I  worit  has  actually  hpgun.  winter  is  ■  ^hat  to  which  we  .ire  extending  the  , 
in  addition  about  ti0,000  ounces  of  sil- I  a  close  season  :ind  no  fresh  qpws  j 

ver  have  been  recovered  from  mill  can  rome  to  hand.  R^ery  summer,  j  Tipoiiil. 

ore  shipments  from  the  same  source,  however,  will,  T  b"lieve.  bring  to  :  With  reference  to  the  Vipond,  i 

and  a  large  amount  of  ore  remains  on  light  fre;sh  depo.sifs  of  real  economic’ j  wiiich.  as  you  know,  is  a  gold  pro- j 
hand,  i^o  far  as  determining  the  iniportanec.  position.  I  should  like  to  say.  iu  the! 

extent  of  the  new  shoot  is  concernc'rt,  jl,,,  Keel‘>T  Mine.  place,  that  I  have  seen  numer- : 

General  Manager  Booth  is  the  an-  j  '  .*  .  ous  reports  not  only  in  some  of  the; 

thority  for  the  statement  that  the!  ..  leftaid  to  our  \  ai  lous  enter- ,  ^ip^spapers.  hut  in  some  of 

rompany  is  as  far  from  this  Infor- !  'y' Ur.st  of  "  !■  with  ;  ,j|p  Canadian  newspapers,  regarding: 

mation  as  ever  before,  owing  to  cTe- I Keelc.y  ptopert.v.  t  he  ^xyelec  j  ;,,.q,|jsitions  py  the  Vipond  of  sur-i 
veiopments  in  the  winze  below  tlie  u*  rounding  pi'opert'ies.  I  may  .;ay  at  '  _ 

88(1  foot  level,  where  further  high  ^  ,  t!i,-it  fo:'  tliese  statements  there! 

grade  has  been  encountered,  3^,.  |  !'hle  period  ahe:  (I.  remarkahle  .among  |  variant  whatsoever.  T'be  ! 

yond  a  sub-level  extended  4.a  feet  to  j  an.id.a  In  i^oinpypy  has  rcrenlly  olitalned  eon-!  i 

the  east  on  the  vein  at  the  830  ft.  level  I  steady  monthly  j  (,  ol  of  the  inspir.alion  property,  quite  ;  ; 

wliere  the  ore  continues  as  rich  ji,.;  |  'O  •'* '®r.y  solid  st.ati,  .  y-jpo,,,]  inainiy  liecau.':e  'we! 
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ARGONAUT  MILL 
IN  GOOD  SHAPE 


(Froiii  the  Tnroiiln  Kiireiiii  (•('Tlie 
Finaiieial  Times.) 

Toronto. — 'I'he  decline  which  oc¬ 
curred  'in  Argonaut  Gold  .Mines 


TRETHEWAY  MINES 
BEING  WOUND  UP 

(Front  (lie  'I'aronfo  Itiiroua  of  The 
Fianneial  Times.) 


,  .  which  time  there  has  been  a  small  this  gives  rise  to  an  atmosphere 
'  jiioduetion  of  high  grade  ore,  which  v.-hir  h,  being  higti'y  regrett.alile  from 
is  now  supplemented  by  the  ship-  the  Imperial  as  well  a;;  the  ininin  r 
men!  of  milling  ore.  Crown  Reserve  viewpoint,  should  he  cleared  ,nvn.v. 
i  :\Iines  is  sorting  from  the  surface  Bevelopmenf  Sfend.v  nnd  Heni.'trkahle 
:  dumps  of  the  property  ,ind  will  So  far  as  Canadian  mining  is  co:’.- 
:  shortly  resume  shipments  of  milling  icerned,  development  continues  to  he 
!  ore  from  this  work,  suspended  in  the  [steady  nnd  remarkable.  Nowhere  in 
[fall.  ;the  'world  is  meial  mining  m.sking 

j  T,a  Rttse  Shipmeals.  isuch  marked  .and  satisfaetory  prn- 

I  La  Rose  Mines  has  shipped.  12  tons  gress.  whether  (•  ted  by  outputs,  hy 
I  of  high  grade  ore  running  between  profits  or  hy  new  iliseovories.  Vmi 
!  4,000  and  .'i.OOO  ounces  from  the  ore  i  must  always  he:  i  in  mind  that  the 
I  shoot  opened  up  in  the  winze  from  I  fields  In  Caimd.i  :ii  e  still  very  new. 

I  the  son  to  880  fool  levels  of  the  Vio- I  and  that  except  wi-re  underground  | 
i  let  since  the  first  week  in  .lanuary.  I  work  has  actually  hi^gun.  winter  is 
[  in  addition  about  tiO, 000  ounces  of  sil- I  a  close  season  :ind  no  fresh  news 
!  ver  have  been  recovered  from  mill  can  rome  to  hand.  R^  ery  summer.  [ 
[  ore  shipments  from  the  same  source,  however,  will,  T  b"lieve.  bring  to  : 
I  and  a  large  amount  of  ore  remains  on  light  fre;.!h  depo.sifs  of  real  economic’  j 
[  hand,  .So  far  as  detoriuining  the  iniportanec. 
extent  of  the  new  shoot  is  concernc’d,  Tl,,,  Keclev  Mine. 

General  Manager  Booth  is  the  au-  j  '  •  . 

i  thority  for  the  statement  that  the'  " 
company  is  as  far  from  this  Infor- 1  "f  ''I  .  ""IU  ! 

'mation  as  ever  before,  owing  to  de- i i 


We  have  a  very  attractive  mining  syndicate  on  some 
properties  in 

COBALT 

Particulars  given  on  request  without  any  nhligation 

PERCY  LUSCOMBE  &  COMPANY  LIMITED 

55  ST.  FRANCOIS-XAVIER 

Telephone:, Main  6J23-7549 


Portland  Canal  Mining  Shares 

Stewart,  British  Columbia. 

We  Bpeclnlize  In  nhareii  in  the  best  rompnnies  In  (he  .nlinte  Ilixtriet, 
nnd  ■hall  be  Kind  to  fnrnlsh  rellnble  information  reeardinE  any  pro¬ 
perty. 

ROSS,  DAVIES,  LIMITED 


Wtnrh 

Vletorla*  R.C. 


Itoirer.N  lliilliliim, 
4  ver.  n.<  . 


Financi,.l  Times') .  I  ''ontlnues  as  rich  as  ,  I*"  ''^erves  are  in  a  ver.v  shlid  st.at. . 

.  .V.  '""(s.;  nvci-  in  Til  n-irt«  of  (i,o  n-nrbine-  •'"'d  (hcrc  Is  iiocause  Whatever  for 

loronto.  —  Directors  of 'Prethewey  Z'  pnrts  of  the  working.  about  them  While  we  are 

Iver-Cobalt  Mine  I  iinited  held  on  no'hing  Is  known  ot  the  extent  of  the  1  .  'uem.  u  nin  we  .ue 

..:V  o.  i.iimie(i.  iiel.l  on  ,n  this  happy  .state,  needless  to  sa.v. 


Silver-Cobalt  Mine.  Limited,  held  on 
April  24,  decided  to  call  a  special 


shoot  to  the  east,  and  Mr.  Booth  says 


in  Argonaut  Gold  Mines  j  niceting  of  shareliolders  (in  wological  indication  that 

share.s  to  below  2f)  was  reported  to  i  y];,y  l.'i  to  authorize  winding  up  tlie  ' ''  continue  for  several  hun- 

have  been  (liic  to  a  rumor  eirculaled  i  affairs  of  the  companv.  and  notices  ' '''''''  dinmtion.  The  rhai- 

that  the  iiiill  would  be  closed  down.  '  1,1  mia  r-rtani  ..i-,. 


Mr.  .).  H.  Rainville.  president  of  ttie  : 
company,  who  was  in  Toronto  this  | 
week,  informed  your  correspondent  j 
in  an  interview  that  the  luinor  was  ' 
absolutely  lals(>  and  that  the  mill  was  ■ 
nii.ning  in  good  sliape.  'Phat  mill  ] 
results  had  been  satislaetory  is  de-  ' 
monstrated  by  the  lollowiug  figures  ! 
provided  hy  .Mr.  Itainville.  covering  ; 


affairs  of  the  companv.  and  notices'""^"  niri’cuon.  me  cnar- 

lo  this  effect  arc  hZing  mailed  toif''''''  ''‘’I"  .  "f  =}" 


we  are  carrying  out  an  energetic  ex¬ 
ploratory  programme,  and  during 
these  operations  we  are  eontinuall'y 
faced  Svith  the  interesting  fact  that 


I  shareholders  of  the  Ccimpany.  Tin; 
!  Ti’othcwey  Company  holds  in  its 
I  treasury  400.000  shares  of  Castle- 
■|■rethoway  stock,  land  this  will  tie 
^  distributed  to  Trethewey  sliarcholri- 
I  ers  on  tlie  basis  of  one  share  of 
I  Ca.'-^tle  to  each  four  shares  of  'I’relhe- 
:  wey  hold.  It  is  understood  tliat  ftiis 
1  distuiliution  will  be  made  as  soon  as 


:  lower  (’(intact  fracturi’s  below  the  reaiij  Know  very  iirtic  anoui  tne 
j  diabase  sill,  which  are  irregular  In  P'nperty  as  a  w  hole,  and  how  much 
[  widths  and  values.  Cross-cutting  i;;  '"'''xplored  mineral  ground  remains. 
^  under  wav  from  tlie  ('(’ntro  of  (h(‘  look  hack  at  the  statement 

j  properly  at  the  030  foot  level  to  the  ^  London  last  year  yoii  vvill 

‘north,  where  notliing  of  iniportanec  ''f*'  *  dwelt  tipon  the  possibill- 

;  has  so  far  l>een  encountered,  al-  "'f'  poidioii  of  the  Keeley 

I  thougli  conditions  are  ver.v  favorable.  !  lying  to  the  westward  of 


wanted  the  ground  for  tailing  pur¬ 
poses,  '  . 

The  most  striking  feature  of  rerent  |  : 
development  has  been  the  results  of:  I 
diamond  drilling  below  the  I.OOO-ft.  |  | 
level.  These  have  lately  been  mo.“t !  ! 
satisfaetory.  Several  veins  rarr.ving  1  | 


we  really  know  very  l.tUe  about  the  i 

property  .as  a  who  e.  and  how  much  working  above 

unexplored  mineral  ground  remains  |  eompleteiy 

If  you  look  liaek  at  the  statement  1  perfectly  clear  : 

I  made  ,1,  t.ondon  last  year  .''ou  w  I  Cj,.,, 

see  that  I  dwelt  upon  th.’  POZ^'b'H- 1  diatelv  for  the  deepening  of  oun 
ties  of  the  poidioi.  of  the  Keeley  1  ^ 


<)|ili*in  (III  Gillies  Flaliiis. 


Wood's  Vein. 


r,  ;  further,  fnr  a  considerahle  increase 

unng  ie  pa;,  ye‘ir|-j.^  plant.  Some  tinte 

rl  up  ail  extraordln-  '  . .  ,  _ ,,  _  , _ _ 


ASBESTOS  MINES 

LIMITED 

MINE  AT  E.AST  BROUGHTON,  QUE. 

Asbestos  Cements,  and'  Ashe sto wall 
for  Plaster  a  Specialty 

HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office:  342  Madison  Avenue.  New  York 


Branch  Offices: 


Hamburi 


slope;;  on  the  oilier  side  of  the  winze 
al  the  fab  foot  level  no  ore  was 
drawn,  because  electrical  equipment 
was  iieiiig  installed.  Tliis  (ire  is  llic 
best  in  the  iiiim’  and  as  the  installa¬ 
tion  will  tie  eoinpletcd  shortly,  ore 
from  slopes  .Nds.  ."ibt;.  (i2()  and  proii* 
ably  72H  on  this  level  vvill  go  to  ih(’ 
mill  (luring  M;iy.  The  TiOti  and  1)20 
.■■■topes  are  now  full  of  high  grade 
ore. 

Aim  operalioiis  dining  Marcli  were 


vvliieli  will  simplif.v  matters  some- 


prisc  tlie 
properties 


wli.it  lor  shareholders,  who  do  nijt  .\icKinley-lbirragh  Silver 

bold  even  ;im(iunts  of  stock.  It  is .  .\ijnes  about  two  vears  ago  wlien  a 
a bso  proposed  to  deposit  the  surplus  phaft  was  sunk  on  them  50  leet. 


foiiiK’i-  were  op-  *^'bt  the  vein 

birragh  Silver  system  is  very  sirong.  that  it  hears 
IS  ago  when  a  ''  striking  resrmblanco  fn  many  ways 
them  50  feet  Wood’s  Vein,  and  that  there  arc 


Xoranda. 

Shortly  before  my  departure  from  ’VUMNG  sTO(  k5  —  norc.iiT  —  >oi.i»  —  «n  (i  ri:i>. 

Canada  I  was  given  tlie  opportunity  We  .spertaltge  in  H.  c.  Mining  I’Kol’FlKTIIls  xnu  s'lin ’Ik,--'  (I’.ui' 

of  making  an  (xamination  of  tlie  Canal  Pistiict  in  particular.)  Full  infoi  nui  t  U.n  ..n  rr<,urM 
Kor  ind  i  iimncrtv  in  tlie  now  tlisl  rief  AVritr  n.*  fer  particulars  i  r  •■t.akevtow  (St.  wart.  H  i’  I  Mine.;  Lini; 

■AOtand.i  pixipiiij  in  tlic  new  (listrici  p  j  “Olymviio  Slim’.'.,  l.imited.  N.  I’.  1..'.  rtr. 

Horne  deiio.sjt  of  the  Xoranda  — '  MASON  &  DIESPECKER 

N  /^./Ni.i.z-  .4)1'  cwMrto  /Nf  /i<NVNr%csi4  c  A I T  pT  b  f '  F  s  of  \  ictoria  Sl»>rk  Kxolianp:''. 


B.C.  MINING  DEVELOPMENT. 


sh4)i(s  tliiti  »ii o  not  Lj  I  lo-  Liitor  llioy  wore  tiikoii  nndoi'  option  ^  hi’iinchioji  frnct.urcs  wiiiuli  nro 

^  ThcAvoy  shareholders  wilh  a  trust  by  the  Krewatin  Syndicate,  a  subsi- '  eneourairin?.  In  fart. 

[  company,  who  will  he  authori/.ed  to  f^jarv  of  the  Huroniaii  Belt  ('o.  and  .-('Tierally.  the  struetnre  is  very  hope- 
i  distrilmlo  these  to  tiiose  who  are  en-  diamond  drilling  'vas  done,  hut  later  However,  ifAvill  prohalily  be  eorrectly,  series  of  deposits 

titled  to  receive  them.  It  is  proposed  the  option  was  itllovved  to  expire.  The  y<''"‘  t'f'fore  we  know  very  much  ' 
to  leave  such  stock  on  deposit  lor  a  :  sum  mentioned  in  the  recent  deal  is  nhout  that. 


i  .Noninda  property  in  tlie  new  district 
of  .\orili-Wcstern  Quebec.  The 
^  Horne  deji()..:it  of  the  Xoranda  — 


interruiiled.  due  to  lieavy  calls  on  '  over  to  tlie  Provincial  Treasurer 
('quipment  in  connection  wilh  (level-  ;  Provided  iluit  the  npproval  ( 


lieriod  of  tlirec  years  alter  .luiy  L  i  over  $200,000,  with  ?:  10. iKitt  cash  down, 
alter  vvliich  (he  balance  will  he  1urn-i  a  gang  is  to  lie  put  on  as  quickly  a.s 


sum  mentioned  in  the  recent  deal  is  "bout  that. 

over  $200,000,  with  $10,000  cash  down,  i  Ki’cR’)'  Fxf.eiision. 


I  will  now  deal  with  the  Keeley 


oiunent  wcirk.  While  (he  mill  wac  ■  aharel 
operating,  treatment  ranged  hot  ween  given 
00  and  too  tons  and  production  was  j  ifau.v 
$28,000  during  March.  Results  will  |  .Inly  1 
he  much  better  in  .Aiuil.  while  the  In- 
(’l  ease  in  millhcads  indicated  |  MIDI 
May  should  make  results  loi-  that  j  lilr  I 
month  esncciallv  good. 

\pril  ('l(»se  III  $37,000. 

-Vs  the  average  value  nf  ore  milled  ; 
in  .Marcli  was  $13.65.  the  inontlily  re-  i  .... 
rovery  on  a  stiaight  100-ton  basis 
wouhl  be  $37,000.  and  .Vpril  results  , 
are  expected  to  show  close  to  this  I 
amount,  while  May  results  should  be  . 

(’ven  better.'  It  is  expected  that  by  i  ^  *' 
.Tilly  or  August,  development  work  I 
will  have  reached  a  stage  where  ton-  j 
nage  can  he  increased  to  200  tons  per  'i;, 
day.  The  company  contemplates  no 
interruption  in  mill  operations.  : 


Provided  that  the  npproval  of  pvoperties  and  determine  the  niosi 
shareholders  lor  (he  distribution  is  advisable  location  for  sliaft  sinking 


possible  to  thoroiiglily  jirospect  the  :  Kxtension.  .As  yon  know,  the  Hur- 
properties  and  determine  the  most  i  onian  Belt  has  a  controlling  interest 


given  on  May  15,  the  Trethewey  com- 
jfaii.v  will  pass  out  of  existence  on 


advisable  location  for  sliaft  sinking.  :  in  the  Keeley  Kxtension.  a  property 
•  .Mr.  .1.  Houston.  .M.K..  has  just  :  consistin.g  of  three  riaims  Immediato- 
completed  examination  of  tlie  Hamit- |  ly  west  of  the  Keeley,  and  another 


It  carries  gold-copper  are.  and  is 
only  now  in  the  early  stages  of  ox-  . 
ploration.  hut  sufficient  work  has 
been  (lone,  unci  vcr.v  vvril  done,  to 
make  it  clear  that  the  ore  bodies, 
(’oriertivoly  considered,  are  of  very| 
ixreat  size  and  of  great  value.  A’ou  i 
will  a!.‘;()  have  seen  in  flie  Press  that* 
the  ’’cderal  Government  has  decided; 
to  build  a  railway  into  Xorth-West- 


ton  Lorrain  properties  at  mileage  I3!claim  about  two  miles  to  the  .soutli.  .  ' '"tn 

on  tlie  Sontli  i.orrain  Branch  Rail- j  The  claim  to  the  south  has  eonskier- ■  ®  *""*'*  "  railwa.y  into  Xorth-\\(\st- 
jw  ay.  Mr.  Houston  rejiorts  favorahle  able  promise,  hut  the  area  in  vv  hicti  ■  Quebec.  wIik'Ii  will  prevvide  tne 
I  formation,  promising  veins  and  con- [  for  the  moment  we  are  mainly  inter- '  ^  promis- 

cludes  by  stating  the  results  to  date  i  ested  is  the  ground  immediately  west  requires.  1  liis  w  ill  give 

I  have  been  liighly  satisfactory,  war- [of  the  Keeic'y.  'I’his  contains  thel'®”  ®*^  vvhat  people  iu  (  an- 

ranting  the  exiienditiire  of  consider- i  extension  of  the  Xo.  16-28  vein  svs- ®^  i'nportance  of  the 


114-6  IVmberton  Bliig., 
VICTORIA,  B.C. 


TANNER  GATES  &  CO. 

Mfirhfrs  Staml.ird 
Stock  «nd  Mininil  Exchange 

For  Information  re  Baldwin  Gold 
MininK  C'o.  Write  us. 

300-1  Dominion  Sank  Bldg..  TORONTO 


s«7  IC4»i;ors  nirl;^ 
\  \\(  or\  ii.t 


1925 


NIPiQQINP  CUniA/Q  ‘way.  Mr.  Houston  reports  favorahle  ;  able  promise,  hut  the  area  in  vvhicti 

lilrlOOIIlU  OnUlfO  I  formation,  promising  veins  and  con- j  for  the  moment  we  are  mainly  intei- 

nrODCACni  HIITDIIT  s'^Ung  the  results  to  date  i  ested  is  the  ground  immediately  west 

UkUllLnOLII  UU  1 1  U  I  :  liave  been  highly  satisfaclor.v.  war- [of  the  Keeic'y.  'I’his  contains  the 

_  ranting  the  exiienditiire  of  consider- j  extension  of  the  Xo  16-28  vein  sys- 

The  annual  repent'  of  Xipissing  !  il^'velopment.  ,  tern  to  whieh  I  have  referred  in  ecni- 

-Mines,  l.imited,  lor  the  year  l!t24  '  Kirkland  l>eveIo|iiiieiit.  'nection  with  the  Keeley.  as  well  as 


ommiinication  tlie  new  and  proinis-  "  -  -  - 

ng  field  requires.  This  will  give!  the  situation  is  distinctly  eneoura.s 


An  active  year 
for  minin.i  share:-; 
with  a  giueral 
tendency  for 
greater  values. 

any  niininC  (Somoony 


developm'ent  of  the  Kirkland  (amp  veuns  parallel  to  Wood’s'll,  ,^3  orincreasing  its  holdings  in  Xciranda. ,  of  .Manitoba  of  whi(;h  it  is  too  early 


reveals  decreased  prodneiion  ancl  a  KIRKLAX’D— The  outstanding  new  |  a  strong  north  and  south  system  of! 

consecinent  decline  in  output  value : Ki'’kland  (amp  veins  parallel  to  Wood’s  in  the. 
for  the  year  as  compared  with  P»23  I  ‘li*"  "'‘'‘‘Iv  Ims  b^en  the  Keeley.  1  have  said  that  the  con-  [ 

Value  Bown  $*'>35  000  *"  opening  uji  of  a  sehisted  quartz  por-  tact  dips  westerly  and  will  con.se- 1 

The  report  shows  "prciducuion  of  '  I'^.viy  zone  60  feet  in  width  at  the  qiiently  be  at  a  greater  depth  in  the! 
3()04’>3‘’  oiinees  with  net  value  of'^*’*'*’  '®®'^  ®'  Kirkland  gold  Keeley  KxKuision  ground  than  it  Is' 

$2.104‘;626.  as  compared  with  3,483,545  ;  Subsequent  drifting  has  m  the  Keeley  ground.  Assuming  tlie  | 

nimcns  v  iiiiPd  •.(  f> ’MO  7(10  ih.,  I  disclosed  visible  gold  and  conimer-idip  to  he  regular,  it  .;;hould  he  eii- I 


you  ail  idea  of  vvhat  people  iu  t’an-j  ing.  I  have  now  dealt  witli  the 
ada  think  of  the  importance  of  the  :  priiielpal  holdings  of  the  Huroniaii 
district  in  .general.  .•\s  a  result  of ;  Bell  (  onipany.  In  addition  to  these, 
my  investigations,  ihe  Huroiiian  BelilVe  h.ave  various  options  all  over  the 
Gompary  was  .given  an  opportunity  ;  country,  some  In  the  new  districts 


HOMER  L.  GIBSON  CO. 


Bank  of  ILiniiltnn  Bldg., 
Toronto. 


SPECIALISTS  IN  CANADIAN  HINES 


and  we  have  done  so.  I'he  Huron-!  to  speak.  'Che  outlook  for  our  vari- 
ian  Belt  has  claims  scatteriHl  all  over!  ous  enterprises  is  therefore  highly 
the  X’onh-Westerii  Quetiec  .section. '  satisfactory'. 

many  of  which  would  seem  to  pre- - - 

sent  some  eoiisiderahU'  promise.  Tlie  |J||  I  PDCCT  PHI  I  ICDIFC 


(  AN.  ASSO(  FVTF.D  GOI.IIFIELILS. 


ounces,  valued  at  $2,340,700  the  pre-  "'T'  '‘'’‘-‘c  (-w.u  ....u  vwmu.c. -  .w  .egmar,  ii  .’;iiouia  ne  en¬ 
vious  year.  Al  the  end  of  Ihe  year  ' ®'’®‘;  *;®®‘>  ; . - 

there  were  on  hand  1.302,050  ounces.®'^  ’!'?  ®'®  1  'v  developed  in  the  way  of  settlement 


dip  to  he  regular,  it  .Miould  he"  en- I  ®''  •’'""’''e.  U'p  <'ar!.v 

_ _ _  j  stage.s  of  exploiation.  hut  when  one 


working  width.  The  shaft  is  now  of  the  railway  question  betwceen  of- 1 , 


secs  such  widespread  mineralisation, 
vvitli.jit  any  rate,  one  occurrence  of 


HILLCREST  CULLIERIES 
MEN  RETURN  TU  WURK 


Xo.  1  has  been  cut  at  the 


arc  also  sharply  lower,  despite  tlie 


<hi()irio>()ii(‘1)(>c  itoiiiiilary. 


level,  shows  8  to  10  feel  width,  with  I  decline  in  prodtiction,  the  e.stimated  j  i,a,.der  Lake  oh  ilic  On-|boundarv  of  Quetiec  1 

values  somewhat  lower  than  in  X’o.  1  |  RiKer  content  then'of  heing  1.510.1. .t  tario-Qucbec  boundary  in  Ossiaii  lyid  !  work  is  alreadv  unde 
.  ounces,  a  dec  iiie  o  annrnxlinatelv  ,  r. . . .  . .... _  1  .t..  i..,..,.  nuut 


(’hairman  Lee.  nf  the  'C.  &  .\.  O.  Ry.  ''ic  north  of  I.ake  Supcriei.  we  have 
(’omniission.  slated  this  week  Urn  •  '"I'cu  up  a  considerable  ci'ea  there, 
line  would  ho  constructed  to  Hie  I  hold  about  C’o  miles  by 

boundary  of  Quebec  at  any  rate,  and  i  '  "'’'e  in  a  block,  I’ho  whole  of  this 


le  Horne 

blit  feel  I  Galgary,  The  agreements  between 
strict  in  'he  management  and  employees  of 
the  International  Goal  &  Coke  Gom- 
'  pany.  Limited,  and  the  .MoGillivray 
’.V- Creek  Goal  Gompany, 'Limited,  have 
i,.j,-r,  been  signed  and  the  men  have  re- 
ea  there  1  ®''h 

miles  bv  ■  Hillcrest  Collieries,  no  new 

1  nf  ihi  -  '  I'Si’cement  lias  been  signed,  but  it  i.s 


'  cAi? Ann'  ^  decline  ol  approximately  1  townships,  extensive  new  |  nieantinie  survevors  are  bnsv  map- :  ii''"-  and  at  various  points  we  have  |  I'miimg  on  hiiiimuhaii.  mi 

eot.ton  ounces.  j  mining  developments  are  planned  for  '  ping  a  rout(’  fnim  O’Brk  n.  the  first  A"""’  a  length  of  two  miles  found  | ®^  ^  'c  agreement  roeently 

(VI  11  j  the  coming  suimuer.  following  (ipea- j  divi.si(inal  iioint  cast  of  ( ’ochrano  011  '’c'’.'  siw'd  values.  Do  not  j  PO'^K'd  hy  the  managrnient.  and  to  all 

no  V  '  *1  **^  *^'**  '’  ■ "h  ®*^  sensational  surface  show-  the  X.  (’.  R.,  ami  announce  the  in-Ulerstand  me  almut  this  statement.!  ‘*'1^  put  poses  these  aro  th 

I  he  A\  right  I-iead  property  on  the  [  ings  on  the  Russian  Kid  property,  it  tention  of  completing  a  line  to  Rouyn  ’  The  claims  are  only  in  the  very  early  I 
shores  of  I.ake  1  iniiskaming,  which  1  js  reported  live  Giiggenheinis  iiav'o  before  the  cud  of  the  vear.  Huron- '  stages  of  dcvciopment.  as  we  only  !  ^  ^  I  Uass 

has  been  owned  tor  some  time  by  the  j  become  interested  in  the  develop-  ian  Belt  Go.  has  dropped  three-quar-  |  siarted  work  last  year.  It  is  very  I  '’ccently  and  it  is  expected  'hat  the 


In  Bie'''h>ck  shows  widespread  mitioralisa- i  ^'’at  the  men  "'at  eol- 

.  ‘  Iti.m  -mH  nt  vni-m...  v  A  i  ' 'CI’T  ‘""’C  Slglllllg  OH  1 0  dl  V  1(1 113 1 1 V  OU 


ArcKISLEY-OAKRAtiR.  i  .  - , — , 

In  working  towards  the  Princess  ;  KLOPKX  OI.B  PUOI’LK'I’A . 
property  at  the  300  ft.  level  the  Me-  'I’he  Wright  Lead  property  e 
Kinley-barragh  broke  into  native  shores  of  I.ake  I'iniiskaming, 
silver  In  the  cross  cut  last  week,  has  been  owned  for  some  time  1 
'This  is  away  from  the  new'  vein  pre-  Timmins  group,  w'ill  it  is  undei 
viously  cut.  In  connection  with  the  j  be  reopened  in  the  near  future 
latter  vein,  oroisB-ciillling  is  pro-  Tliis  lead  property  is  believed 


the  terms  of  tlie  agreeinent  roeentl.v 
posted  h.v  the  management,  and  to  all 


-  -  I  i.T  iirxr  iicivu: 

has  been  owned  for  some  time  by  the!  become  interested  in  the  develop- 


Koontz,  Hickey  &  Co. 

MIMN.C;  SECrRITIES 
Bought  -  So!d  -  ({noted 

We  would  he  glad  to  furnish  in¬ 
formation  on  the  securities  (jf^aiiy 
mining  company,  upon  reiiues't. 

Adel.  h2')n-hlflll 

RoyalBank  Bldg.,  TORO.MO 


MILLIONS  LAKE  GOLD  MINING 

GOMPANY.  LIMITED 

4  ATITklz 

OxTOK  24.%  In  Shinlny:  Treo 

.\r4*n. 

I'till  |>2irtiuut:ir!«  :iii(t  nil  inror* 
m.’stion  su2>plie<l 

ALEX.4NDER  GORDON  &  CO. 

J  ST.  Cl,  AIR  A\  K.  K.AST. 
TORO.M’O. 


'This  is  away  from  the  new'  vein  pre-  Timmins  group,  w'lll  it  is  understood  ment  of  this  group  of  claims,  where  ters  of  its  acreage  in  the  new  field:  Idifficiilt  country  to  prospect  on  ac- i  "ill  foon  be  running  w  dh  a  c'v/,».r\rr>  »  nn  i 

viously  cut.  In  connection  with  the  I  bej'eopened  in  the  near  luture.  ^  a  .seven  foot  vein  h.ns  been  opened  up  .Mclntyre-Porcupine  has  given  up  the  i  count  of  the  heavy  overburden  and  |  i  "  , 

Tatter  vein,  oroisB-ciilling  is  pro-  Tliis  lead  property  is  believed  to  be  for  400  feet  showing  large  quantitle.s  million  doHavGanible-Bathurst  op- |  of  the  forest,  and  it  will  be  some  time  ;  ;  7  '  ‘toro.ntik 

ceedlng  beneath  at  350,  and  the  ore  one  (if  the  oldest  mines  in  (  anada,  of  visible  gold.  The  finest  section  is  tion.  and  many  others  have  with- !  before  we  know  whether  the  various  |  T.ORR-VIX  FOXSOLrD.iTF.B, 
body  should  be  entered  at  that  level  |  and  it  Is  stated  that  it  was  once  said  to  be  a  two  inch  wide  strip  four  drawn  and  curtailed  operations  In  Igood  gold  values  we  have  located  at  It  is  anticipated  by  the  manage- 

any  day  now.  If  the  V’ein  is  encoun-  j  worked  by  the  French  and  Indians,  feet  long  on  almost  solid  gold,  rival-  the  field  until  more  definite  infor-  |  intervals  for  a  len.gth  of  two  miles  j  ment  of  the  I.,orrain  ( ’onsolidated  shipped  to  the  mill  of  the  .Mining 

tered  there,  the  compan.v  vvill  Imnie-  w'ho  secured  lead  for  their  bullets  ling  anything  ever  found  in  tpe  mation  is  available  about  the  iiossi-ican  be  connected  up.  .’''uffice  it  to  i  Mines  that  the  company  will  be  opei- '  (’orporation  at  (  'obalt  from  surface 

diately  cross-cut  at  40n  ft.  lor  a  still  [from  these  deposits.  The  property  X'orth.  ^  i  liility  of  r.ailvvay  trans)iiirtatioii  to  say  fnr  the  moment  that  the  miner-  ating  on  n  profitable  basis  shortly,  dump;;  and  the  grade  is  reported  to 

further  downward  extension.  '  is  located  in  I’untiac  County,  Quebec.  lARDER  l.Al’TFl — Nothing  new  has  I  the  district.  lalisation  is  very  extensive,  and  that]  In  ten  days  three  cars  of  ore  were  be  good. 


from  these  deposits.  'I’he  property  X'orth.  i  liilitv  of  r.ai 

is  located  in  I’untiac  County,  Quebec.  lARDER  l.Al-TF:— .Nothing  new  has  the  district. 


tne  iiossi-ican 
u'tatioii  to  say 
jalisi 


alisation  is  very  extensive,  and  that!  In  ten  days  three  cars  of  ore  were  be  good. 


TOPICS  OF 
THE  DA  Y 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


Range  of  Active  Listed  Securities 


^r^Montreal  Unlisted  Market 

S  I  Fumlshad  by  Balfour,  White  ft  Ca 


DIVIDEND  NOTICES,  ETC. 


(Continued  from  Page  1) 

Indicated  that  he  and  his  board  were  BRAl 
Intent  upon  looking  after  the  best  in-  :  ■, 

'  tereets  of  the  industry  itself  .li  well  I  |.|{y 

as  of  their  shareholders. 

In  establishing  the  fact  tlK,t  the  '  Net  pro 
company’s  earning  power  wa.s  sliow-  j  nn'i'i  in 
Ing  sound  recuperation,  he  seemed  to  j 
Indicate  that  there  should  not  be  too  tx-pi  t  c.' 
much  haste  In  entering  the  comhine;  I’sd 


tion's  fair  share. 

The  point  that  he  did  stress  was 
that  it  is  believed  far  better  to  dis¬ 
cuss  a  merger  plan  from  every  pos- 
;  aible  angle  in  order  to  establish  its 
i  worth;  make  sure  that  it  will  be  able 
I  to  live  and  as  such  pay  returns  upon 
^  Its  securities,  even  the  .iunior  issue,  I 


advisable. 

Shareholders  who  attended  the 


as  well  as  with  his  brief  informal  _ 
outline  of  the  proposals  regarding  !  i'a.^h 
exchange  of  securities  as  already  for- 
mulated.  , 

One  thing  Mr.  Ross's  remarks  did 
do  was  to  remove  any  doubts  that  : 
may  have  been  current  that  the  mer- ;  pri.f, 
ger  plan  was  still  open  to  sugges-  ;  f’om. 
tion.  Apparently,  it  is  not  settled. ;  h'*''**^ 


companies  are  closer  together  to-day 
than  they  ever  have  been  or  than 
was  ever  thoiight  possible. 


BRANDRAM-HENDERSON. 


Irara  Kitd. 

lIcrCTiibrr  HI. 

I’UoriT  AM> 

I,U8S  At  4NH ’x  r. 

1924  1923 

Net  profits . 

*1111. so?  $114,121 

nond  1ni*'resi  ,  , 

71.299  6.3.16(1 

Bond  disc. 

12. 19<  . 

Tu.\os . 

9.1  8.621 

T  tcpi  ec . 

7..5IK'  T.5Hy 

Bad  debi.s . 

30.111111  . 

Net  income,  .. 

d$7K,616  $  lit. 510 

Pref,  div.s . 

35. ()(»(»  35,00(1 

Com.  divs. 

47.196  17.196 

S'lirpltis . 

d$110.si2  d$  17.656 

I’rcv.  .surpliKs.  . 

936,929  8.51, ORo 

r.  i:  1..  Dal.  .  . 

..$726.1187  $836,929 

WORKINfi  rAIMT.4I,. 

in;4  1923 

i.urrcnt  n.sscl.s  . 

.$1,503,265  $1,465,412 

Current  iiabs.  .  , 

498.977  308.426 

Net  work.  csp. 

$1,004  288  $1,157,986 

BAl.A.M  i:  SHDI-Vr. 

Aaae4a. 

1924  1923 

Property  account 

$2.41R.:;49  $2.3RS.8nn 

.‘ihai  e.s  (,f  .subsid. 

346,923  346.922 

Inventoiics  . 

972,375  810.573 

.\cc-.  reteiv  .  .  . 

452.1173  ,525.489 

(.'a.'sh  . 

78,817  97.911 

Drundiam  fiioe.  . 

.  1.407 

Def.  oliai  ge.s  .  .  . 

18.280  3.774 

Bond  dijic . 

60.110  72.903 

Total.s . 

$4,347,227  $  1,277,813 

I.laltllilles. 

Pref.  stock  .  .  . 

$  5011.0011  $  500,000 

t'oni.  .siDcIt  .... 

1.179  900  I.1  79.90U 

Funded  debt.  .  .  . 

1.176.6111)  1.197.6110 

Bond  r*'‘deni.  roj-. 

155. Him  I55,0ti0 

Dond  pvrnT  acc.  . 

6.162  4.9.'»7 

B«nl\  luan.**  .  .  . 

307  711  1.55,110 

Bills  psyabl«  ,  .  . 

21,78  1  2R.40I 

A^r.  pHMtble  ,  . 

107.1160  u.5,d;7 

Divs.  accr.  .  , 

8.7511  8.750 

Bond  (li\  .s . 

67  R  6r.S 

Df*pipc.  re^.  ,  , 

102.:)00  95,000 

.\bitibi  P.  &  P.  Co 
.Asbestos  Corporation  , 

*  Do.,  pref . 

.Atlantic  Sugar . 

Do.,  pref  . 


Broil  pton . 

B.  C.  Fishing  . 

B.  E.  Steel,  2nd  pref  .  . 
Can.  Car  &  Foundry. .  . 
Cuban  Can.,  Sugar  ... 

Do.,  pref . 

Canada  Cement  Co  .  . 

Do.,  pref . 

Can.  Converters  . 

Can.  Cottons  . 

Can.  Gen.  Electric,  pref. 
Can.  Indus.  Alcohol  .  . 
Can.  StearasHip  Lines  . 
Can.  Woollens,  pref 
Crown  Reserve . 


Sales 

537 

1,766 

1,892 

4,450 

125 

464 

3.275 

136 

140 

.595 

530 

40 


--  Week  ending  April  29th,  1925  - 


1924  To  date 

High 

Low 

69 

54 

70 

24 

96 

.37 

ii 

S’2  . 

35 

18994 

126*4 

57*4 

4U4 

43 

21 

34  14 

26 

Albert*  PscUte  Grtin  T%  pref. . 


Anglin  Norcross  ...  . 

Argonaut  Gold . 

Bolding  rorticelli  . 

Do.,  Common . . 

Belgo  Canadian  Pap^r  pttf .... 

Do.,  Common . 

Brandrtm-Hondoreon  1%  pref.. . 

Do.,  3*^0  Common . 

British  American  Oil  Co.  Ltd.. . , 
I  Canadian  Car  ft  Foundry  Notca 
1  Cooksvillo  Shala  Brick  pref  .  . . . 
Cooksvilip  Shale  Briek  Common 
Canadian  Weatinghouae  8% 

Common . , . . 

]  Cockshutt  Plow  7%  pref . 

I  Dom.  power  ft  Trans. . 

Do.,  ("ommon  . 

I  Dunlop  Tire  T^c  pref . . 

j  Drydeti  Paper . 

Kaatern  Engineering  . 


Dominion  Bridge 
Dominion  Canners 
Dominion  Glass,  co 
Dominion  Textile 
Frontenac.  . 


j  Afexican  Power  pref  . 

-'I!  2®,"  1  Markav  . 

■  do..  pref  . 

'  Montreal  Cottons  Co.,  pref 
4,9.')?  Montreal  Power  Cons  .  .  . 


I  i  Nat.  Breweries 
0 '  Ogilvie  Milling 
s  ■  Do.,  pref 


A  Bureau  Sans  “Red  Tape.” 

ON  a  number  of  occasions  In  the 
past  it  has  been  found  fitting 
in  these  columns  to  make  special 
mention  of  the  fine  work  being  done 
at  Ottawa,  by  K.  H.  (’oats.  Domin¬ 
ion  Statistician,  and  the  Dominion 
Bureau  of  Statistics,  of  which  he  is 
<-'hief. 


Had  debt,  re; 
Hond  int  rc.'<. 
Suiplu.'  .  . 


PRICE  BROS.  &  CO.,  LTD 


Ij'r)!):’  fn.s2.'. ;  <^^Dawa  L.  H.  &  P.  Co 

TL'tiioST  S si;  '  Ottawa  Traction . 

- — __  :  Price  Bros . 

|t,>i7,2S7  f  t.S77.8i3  I  Porto  Rico  . 

___  i  Quebec  Power  . 

;  Shawinigan  . 

&  CO..  LTD.  !  Sherwin  W'illiams  . . . . 
„  ^  ^  ,  Do.,  pref . 

YearM  end.  Februarir  •  SmniQb  River 

raoriT  AND  i,os.s  .AC  rtu'NT  ,  opanisn  ku  er  - 

1921-2.')  1923-24  1922-23  I  Do.,  pref.  . 


130 

47 

47 

47 

47 

53 

45'o 

5.471 

50’, 

52', 

50 

51  •% 

6s 

44 

10 

135 

136 

150 

137 

100 

1  M  t) 

DiM 

9S 

52 

61 

51 ’4 

539., 

41 

ioo 

64 

64 

64 

64 

64 

63  '4 

36 

;i7 

39 

40’, 

36 

50 

3.S 

3S 

3S 

3.S 

3.S 

38 

103 

•90 

90 

S9  ’ 

90 

94 

s5 

-  I  Net  profit  . .  $3,128,125  $3,408,986  $2,388,934  [  Sf.  Maurice  Paoer 

.Another  intere.sting  evidence  of  the  I  "tmerest  ....  690,ooo  551,515  419.976  ;  ranadn 

merit  of  Mr.  Coats’  work  lias  just  |  1., 89.364  1.142.013  roo.onn '  Do.,  pref 

come  to  light.  1  he  !•  Iliancial  Times  !  - - - «<  Lawrence  Flour 


has.  for  .some  time  past,  been  seek-  :  • 

ing  certain  statistical  data,  mainly  i 
American,  not  already  in  its  files,  and  ]  Surplu. 
to  this  end  communicated  with  a  ! 
number  of  official  and  unofficial  1  Total  «urp 
sources  across  the  border.  Depart- 1  Refinanc. 


- - — - St.  Lawrence  Flour 

$1,338,761  $1,715,438  $1,218,862  ,p  ^ 

853,664  8,53,664  853.664  !  ^  1  OUdCCO  .  . 

- -  _  Do.,  pref . 

$  485.097  $  861.774  $  365,198  Twin  Citv 
L568:S18  __706.54_4  _34i,m  ^  Wabasso  Cotton 
$2,053,415  $1,668,318  $  706,544  ;  Wayagamack  .... 

. ;  Winninee  Electric  .  . 


ments  at  \\  ashington  were  approach- !  p  g.  ,  $1,573,038  $i.66».3i8  $  706,644 

'  ed.  as  well  as  a  number  of  statistical  p.c.  earned  . .  2  95  4  02  2  83 


Winnipeg  Electric . 
Do.,  pref . 


research  organizations  in  New-  York.  ; 

The  returns  were  meagre.  In  mo.st 
Instances  replies  to  the  queries  point-  ‘-“I- 
cd  out  that  while  a  pari  of  the  Infor¬ 
mation  was  readily  available,  that  Net  work 
'extending  hack  over  a  number  of  '-•piiai 
years  could  not  he  collated  in  as 
complete  a  manner  as  required. 


WOBKING  rAflTAI.  ArCOlTUT 

1925  1924  1928  ' 

wot,.  ..  $7,217,855  $6,664,043  $3,870,102  i 
iab  ...  1,693,404  3,029,449  910,317: 


5  644  DO.,  pref . 

2  83  ;  Woods  Mfg . 

Western  Grocers . 


1.36 

139 

136 

139 

12s  . 

128 

128 

128 

109  h 

109 

106 

105 

104 

104  >4 

117  ’0 

117 ’.5 

116 

116 

84 

84 

84 

84 

♦8314 

84  >  2 

83 

S4 

107!  2 

109«i 

109*4 

109*4 

2S 

28  >4 

28 

28  >4 

62 

60 

60 

60 

98j-4 

98 ’2 

98 1; 

98 

63 

63}  5 

63 

63 

57 

67 

66 14 

66*4 

46 

46 ’2 

4412 

44)2 

4314 

44 

42 

44’4 

95 

95 14 

95 

95  >4 

33 

38 

33 

33 

6 

7 

6 

7 

j  English  Electric!  prof  . 

1  Do.,  ("nnimon  . 

!  Famous  Flayers  8’  pref . 

(  Do.,  C’omman  . . 

i  Gunns  Ltd  7^'c  pref 
Hollinger  (Consolidated  (told 

Minas  18''« . 

International  Milling  7‘’t’ pref  ,  . 

'  Imperial  Oil  (New  York) 

Inrnerial  Tobacco  Canada  6% 
(ronamon 

I  Illinois  Power  Pref.  1%  . 

Interprovincial  ('lay  Products 
I  Lto.  praf . 

:  Keeley  Silver  Minea  ... 

I  Loews  Hamilton  pref . 

'  Ijoews  Theatres  Montreal 

I  pr<*f 

I  Loews  Theatres  Toronto  7*  t  pref. 

!  Do.,  ('ommon  . 

Loews  Theatres  Ottawa  ?<’(.  pref. 

'  lioews  Theatres  l.ondon  pref. 

Manitohu  Power  ('om  . . 

Marconi  of  Canada  .  . 
Mtl.C^ity  District  Bank  10L‘:f .  . 

Mount  Royal  pref  . 

,  Do., ('ommon  .  .  .  .  ... 

I  National  Brick  pref . 

’  Do.,  ('ommon  .  .  .  .  . 

I  National  Steel  (’ar 
Northern  Mexico  Power  &  De- 

;  velopment  pref.  K.d.  7f"^  . 

Do.,  Common  .  , 

Baton  Manufacturing  Co.  pref  , 

'  Baton  Manufacturing  Co.  ('om- 
I  mon  . 

'  Robt.  Simpson  6^',  pref 
!  Southern  Canada  Bower  8' «  pref. 

!  St.  Lawrence  Bsper  Mills  Ltd 

St.  Maurice  Power  Co.  l,,td . 

'  Cnited  Secutiries  Ltd.  pref 
Do.,  ('ommon 
I  Western  (irocers  IK'f  pref 


Investment  Returns 

Tnvoplniml  nturiiF  compil' 
Osivald  and  Dnnl.watfr  : 

Dlv. 


Bid 

Ask. 

.  104 

106 

,  I.W 

,  fit) 

.80 

sovi 

87 

89 

42 

46 

96 

8»H 

84 

85 

84 

88J< 

29 

36 

3T 

100 

50 

10 

148 

29'i 

97  »4 

99 

88 

85 

79i'4 

82 

4 

■514 

6 

3,8 

88 

5 

7 

-e 

74 

11 

30 

35 

14  00 

14  25  i 

97 

100 

29"4 

.'10  j 

6*4 

93', 

P&'s 

f»0  ’ 

I  95 

1  06  , 

.M  > 

39 

87 

?7 

2! 

4’* 

f**l 

18 

18 

1  (III 

1  30  j 

178 

1 

21 

:j 

4 

78 

13 

“  .i 

91 

04 

31'] 

4.5 

48 

98 

100 

94 '3 

00 

;1(> 

101  3 

103 

41'; 

30 

33 

Abiltbi . 

pfd . 

Hi“ll  'IVIrpliDtia 

Hiazllinn . 

«'nn  Car  pfd.  ..  . 

Canada  . 

Do.  pfd . 

Can.  ('•invortor."  .  . 

Can  Cottons . 

Do.  pfd . 

Can.  lisp.  Klsc  pfil. 
If'ai  vulna  $.’.a) 

C,  D  U . 

Doin.  Hndga  . .  .  .  , 

Dom.  iJIas.s . 

Do.  pfd . 

Dom.  T^xttlp . 

Do.  pfd, . 

Unodyrar  pfd . 

Howard  .Smilli  pfd 
Industrial  Aloobid  . 


Itn.lr,  T*l  irr 

,  $1  ml  6:D. 


BANK  OF  MONTREAL 

NIOTICB  is  tasrsby  dven  that  a 
iS  1^  DIVIDEND  of  THREE  per  cent, 
9»H  upoD  the  paid  up  Capital  Stock  of 
this  institution  has  been  declared 
29^  tor  the  current  quarter,  payable  on 
3T  and  after  Monday,  the  FIRST  day 
; ;;;  of  JUNE  next,  to  Shareholders  of 
!!!!  record  of  30th  April,  1935. 

48  By  order  of  the  Board. 

!  FREDERICK  WILLIAMS-TATLOR 
35  I  Oeneral  Manager. 

82  I 

4  Montreal,  24th  April,  1925. 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  151 

I^OTICE  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Monday,  the  first  day  of 
June  next;  to  shareholders  of  record 
at  the  close  of  business  on  the  15th 
day  of  May. 

By  order  of  the  Board, 

C.  E.  NEILL, 

General  Manager 

Montreal,  Que.,  April  17,  1925. 

The  Mian  lankofConiinine 


!;;•  mvini-Mi  xo.  i.vi. 

,  iJj!'  Notice  is  hereby  given  that  a  divl 
411?  dend  of  Three  per  cent,  upon  the 

3"  ;>3  capital  .stock  of  this  Bank,  has 

licen  tleclareft  for  the  (iiiaiirr 
Jrns  endiug  IJIst  May.  I!i25.  and  that  the 

mpil'd  t'y]same  will  he  payable  at  the  Bank 
and  it.s  Branches  on  and  after  Mon 
I'l  ;rr  !>  (■  '  day,  I.et  .lime.  next. 

I  63';  6. till  I  The  Transfer  Books  of  the  Bank 

136*  V  "  *  *  *  elnsed  from  the  ITlli  May  to 
.■>2',  V.t;S  May  next,  both  days  inclusive. 
.'*7,'*  ^  By  Order  of  the  Board. 

1»2'i  .,86 

iH  t;  14  JOHN  AIRD, 

^  '3  General  Manager. 

9::  6  1.',  Toronto,  ITih  April,  1925. 


Montreal  Tramways  Co 


8  R  ■’  1  „ 

$l  38  18  “ 


j  Canadienne . . 

$5,624,451  $2,534,591  $2,959,786  Commerce . 

3925  1924  Koyal . 


years  could  not  he  collated  in  as  B.ALANrE  SHEET  |  . 

complete  a  manner  as  required.  A”***  I  KoyaL  ?  ,  .  .'  .* .’ 

Then  the  manager  of  one  New  York  '  Re»iEit  riant, rte _ $o5,*ooV9i2  $50.89‘'i.028  j  Union . 

organization.  In  submitting’ what  data  .  2  098  992  2  n88’992  Toronto . i !!.' 

he  could,  said:  ’’If  you  will  accept  a  ini“t.  I:”*  *Ex.  Dividend, 

suggestion,  it  is  that  the  Dominion  Acc.  rer .  1.185,090  960.712 

Bureau  of  Statistics  at  Ottawa.  R.  H.  Agent,  ca.h  soj.m  '  - - ”*■ 

Coats,  Chief,  has  a  vast  amount  of  Advance,  .  1.520,589  1.388,574  I 

statistical  material  that  they  might  Detd.  chg, .  1, 476,298  147,140  iyi|IWI|^f 


suggestion,  it  is  that  the  Dominion  Acc.  rer .  1.185,090 

Bureau  of  Statistics  at  Ottawa.  R.  H.  Agent,  caah .  .sMtt 

Coats,  Chief,  has  a  vast  amount  of  Advance,  1.520!589 

statistical  material  that  they  might  I  chg, .  1, 476,298 

call  upon  in  answer  to  some  of  your  jxotai, . $65,797,157 

needs.”  '  '  ' 


*Ex.  Dividend. 


Kaministlqiila  7’  ,  . 

8 

110 

E.  of  the  Woods  . 

V* 

INJ 

160Ji 

160)2 

160 

160 

150’2 

148 

Do.  pfd . 

I.aiirentide  rnpor  .  . 

t> 

12.5 

80 

197 ’2 

19S 

197 

197 

203 

KS't. 

Dsuienllde  I’ower  , 

;» 

243 

244 

243 

243 

250 

230 

MH*‘kay . 

7 

1 1  7 

263 

263 

‘261) 

•262 ’2 

Mont  ('nitons  .  . 

235 

236 

235 

235 's 

237 

227 

Monl.  I.  II.  *  I’  . 

s 

17H 

111 

111 

111 

111 

112 

105 

Mont  n'rainway  .  .  . 

10 

150 

196)3 

197  >2 

196’2 

196 '2 

•200)2 

196)2 

National  Breweries  . 
i  Par  value  $25 ) 

$1.00 

•52 

We  had,  of  course,  known  this,  but  stk  .. 
did  not  like  to  trouble  the  Bureau  for  Icnm.  atk  ' 
information  other  than  Canadian.  I  y  • 
hoping  other  sources  would  be  equal-  |  nank  i/n. . 
Iv  productive.  '  J*verilrafl. 

In  the  end,  a  letter  went  out  (o  .Mr.  j  Oovt.  tax  . 

<  oats,  asking  if  his  department  could  j 
supply  the  necessary  statistical  lu- j 
fot  nialioii.  and  detailing  what  was  I  iteaerve,, 
iTfiiiired.  W  ithin  a  few  days  the  I  ■ 

complete  infoniiatlon  especially  com-  Total, 

piled  to  meet  the  necessities  of  the  '  _ 

case  came  by  the  mails.  The  dat.a  was 
complete  in  every  detail  and  fully  .  51 

covered  our  requirements. 

The  incident  speaks  for  itself  It  i  i -Anamli 
is  quite  typical.  But,  It  should  be,  .3—  Do.,] 


....  $65,797,157  $59,075,190  ^ 

LlaMlltip,  i 

_  $  7,000,000  $  .  .  .  I 

_  42,683,200  42,683.200  1 

,,,..  10,000.011(1  10,000.000  i 

.  772,706  487.867  j 

.  1,793.000  I 

1)27.098  476.721  I 

....  27.000  ( 

_  178, .5.32  162.377  I 

....  60,000  .50,00(1  I 

....  I6.5.06H  33.492  1 

_  301.786  47.4.53  1 

.  ...  2,54.5,729  1.746,769 

.  ...  1.67.'!. 0.38  I.. 568,318^ 

.  .  $05,797,157  $59,075,190  i 


Brief  Riingr 

High  liow 


MINING  MARKET 

Toronto  Mining  Market  Tranaactlona  for  Week  ending  April  29,  1926 
Furniahed  by  Stobie  Forlong  4r  Co,,  Toronto. 


.  Ontario  Steel .  4 

i  Ottawa  I’ower  pfd.  ..  6 

‘ '  j  I’etimnno .  8 

Investment  Yields  on  Stocks  and  Quebec  Power  ..  ..  .'i 

I  '  D'’-  pid .  " 

OOOOS*  !  .<lhBwlni*ran .  7 


Furnirhed  by  Watt  A  Wall,  Taronto 
I  Ranha.  Div.  Kate  Price  Yield 


Standard  Oil  Stocks. 

Hid 


r.ol.n 

2 '4  Apex  . 

29  .\rg«maut . 

12  Harry  Hullinger.  , 

2  Baldwin . 

1  Hratty  . 

J  Hidgood.  .  .... 
5  Boston  Crffk  ..  . 
•I't  Buckingham 
5  Colurnnlis  Kirk  . 

U’i  (*on«  W.  D.  Laka 

3  Davidson  ('ona  . 

I  havidson  X  .Kta 

12  90  Dump  Mine*  ... 

1(>  (io)dalf  . 

Gold  Hoaf  . 

9  Hat(if.,pref . 

}  'a  Hattif  .  .. . 


Sharf  Saif*  (^pfn 


Rank  of  r«immrrrf.  12  I"*  198U  6  f*R  ■ 

(  loaft  (  hangf  pominion  Bank  12  194 r>  r»8 

«7  Impfriai  Bank  .  .12  1  *  t85Ex.I).3  7  02 

*  SI  A  Bank  of  Montrfal  12  2*  244  6  74 

*  ^  Bank  of  Nova  Scotia.  .  .  IH  26.'i  6  08 

*  Royal  Bank  of  ('anada  .  12  2*  2H"»  5  9fi 

*  g'  1  Standard  Bank  i»f  Gan  .  .  12  1785^  Ex.D.3(i  92 

*  Bank  of  Toronto  .  .12  8  0,S  ’ 

101'  —  t*  Bank  of  Canada  H  7.24* 

*  *  Loan  ft  lYual  C  ompanies. 

•••  ('anada  Landed  (Par  1100. 


I  Do.  pfd . 

;  5ihawln1gran . 

i  Kbfrwin-Wljllam.*  * 
Do  pfd . . 


6  f*R  1  So.  Can.  Powar  pfd.  •  A 

0  08  Spanish  River .  7 

17  02  !  Do.  pfd. .  7 

6  74  ,  Stool  of  Canaad  ....  7 

«  OH  On.  jfd .  7 


8.500  3*3 

3.821  13  60 


11 —  N.Y.  Transit 

12 —  Northorri  Pipe  Lino. 


ments  can  at  all  times  he  relied  up- :  e-iuinoi.  Bipo  Line .  . , 
on  to  meet  the  needs  of  Canadians;  7 -impmaioii  .. 
seeking  Information  and,  more  and: 
more,  are  being  turned  to  in  the  first  |  to — Nation.i  Transit  . 
Instance  rather  than  as  a  last  hope. ;  ji-NjV- Transit 
In  this  manner  the  Bureau  and  its  j  i3_ohioOii 
several  sub-bureau  are  serving  an  |  14  - Prairie  on  &  Fas. . 
existing  need  in  remarkably  prompt ,  {gZs^u.hern Tipe  Un. 
and  efficient  manner.  It  is  safe  to  :  n— south  Penna.  oii  , 
state  that  in  the  majority  of  cases  j 
detailed  replies  to  sometimes  alto- :  do!;  n.  i.  Com  . . 

gether  involved  queries  are  received  |  21—  Do.,  N.J.,  pref. . 


Anglo  American  Oil  . 

25 

20H 

15 

13  30  Hollinger  Com  . 

1 .290 

14  15 

li  15 

14  ,05 

-Atlantir  Uefg.  (  om 

101 

1 1)3  1 

4*4  Hunton  . 

...  fi.50O 

A 

a 

.5 

Do.,  pref 

.  .  .  lU'w 

115^3  , 

0  D  ^  ^ 

l" 

.5  Indian  Mines . 

47,700 

9 

lO'i 

Bijrkeve  Pipe  I,.inr 

...  fill's 

8 

fi  inspiration . 

-Kureka  Pipe  Line  .... 

.  . .  .  7H 

70  ’ 

i»'» 

10  Keora 

42,000 

14 

1.5*» 

14 

Illinois  Pipe  Line . 

....  143 

145  : 

5^ 

35  Kirkland  Uke  . 

...  104.400 

4.') 

50 

42  U 

Imperial  Oil  . 

....  29’, 

29 ’.i  ! 

f,  10 

4  51  I.«kc  Shore . 

1 ,270 

6  «0 

5  65 

5  45 

Indiana  Pipe  leine  . .  .  „ . 

.  ...  70', 

71 

18  25 

It)  00  Mclntvre  . 

2,430 

17  15 

17,15 

16  95 

90  Ex.D  D. 
102 
1 13*t 


by  return  mail,  so  well  organized  Is  '  23-i;^Unio"n'Tani 
the  Bureau  and  so  thoroughly  has  ;  24—  uo..  pref 
“red  tape”  been  eliminated.  1 25— Vacuum  on  . . 


22  -  Do..  N.Y. 

23 — Union  Tank  Car  Com 


Canadian  Grain  in  Store 

Returns  received  at  the  Dominion  Bureau  of  Statistics  showing  stocks 
of  grain  in  store  for  the  week  ending  April  17th.  1925,  show  a  decrease 
of  8,189.830  bushels  for  the  previous  week.  The  stock.s  for  the  Veek  were  . 
as  follows  : — Wheat,65.327,553  bushel.s;  oafs,  28.061. 348  bushels;  barley,  ; 
10,476.712  bushels;  flax,  4,610,355  bushels;  rye,  3.165,431  bushels;  a  total 
of  111,641,399  bushels.  Decreases  are  as  follows  :  Wheat,  5,464,729  ; 

bushels;  oats,  1.882,231  bushels;  barley,  363,910  bushels;  flax,  71,732; 
bushels,  and  rye,  407,228  bushels.  | 

Western  t’onutry  Rlevafors.  1 

A  decrease  Is  shown  in  the  total  grain  in  store  of  2.658,069  bu.shels,  : 
made  up  as  follows  :  YVheat,  1,469,866  bushels;  oats.  842,889  bushels;  ' 
barley,  217,149  bushels;  flax,  96.826  bushels,  and  r,ve,  31,339  bushels.  There  i 
were  26,238.484  bushels  in  store  compared  with  28.896,553  bushels  for  the  | 
previous  week. 

Canadian  Grain  hi  Store — t  omparative  Sfatemeiif — lOfiO  TO  lilSo. 


18  Monet*  . 

25  Night  Hawk  . 

2(1  Newray  Mines . 

2  19  Premier  . 

3  Pore  Crown  .  .  . 

7' I  Preston  . 

1 5  Skead  . 

1  .33  Teck'HughiM  .  . .  . 

1  Thompson-Krist .  . ,  . 

27  Tough  Oakes  . 

4  \’ickftrs  . 

1  14  Vipond  Con  . 

Ifi  Wakenda  . 

P'i  Wasapika  . 

2  West  Tree  . 

8  95  WrighDHargreavea  . . 

KlLVKft 

25*4  Beaver  . 

34  Can.  Lorrain . 

71  ('astle-Trethewey .  . . 

9  Vi  ('lifton  ('on  . 

I  25  Coniaga*  . 

33  Crown  Reserve . 

261^  ('apital .  .  . . 

4^4  Everett . 

1  94  Keeley  . 

8  Lakeaide  Lorrain  ... 

8  la*  Rose . 

124%  laorrain  Con* 

1  11  Lorrain  Trout  Lake. 

16  McKlnl^-Darragb  . . 

2  50  Mininf  Corp . 

4  .50  Nipieaing . 

3*4  Opnir  .  . 

7^2  Peterson  Lake . 

18  Temiakanaing . 

I6V4  Trethewej . . 

17  Victory  Silv . 

iVi  Wettlaufer. . 


2.600  4*4 

14.550  8>| 

8,100  18 
2.3.540  1  40 

2.00O  1»4 

35.350  31 


5.OOO  1  *4 
12.6(K>  2 

1,180  4  3.5 

20,700  3P* 

10.800  35 

17,650  80 1 V 

23,450  10<^ 

505  1  60 
’23.800  39 

4,300  29 

18.800  8*4 

8.675  1  94 

15.600 
34,344  48 

167,500  1^)2 

1.225  1  12 
188.200  88 
3,750  2  65 
1.43:4  5  80 
16.478  5 

17,000  8 


J  I  $.>0.  Paidupi . 10 

i*  Canftda  Permanent.  .  .  12 

^  Huron  &  Krie  .  .  7 

J  ,  Landed  JUnkinK . 8 

*  i  National  Trust  12 

\  Torrinto  (leneral  Trust  |2 

*  Toronto  Mortgage  (Par 

150)  .  .  10 

.  TTnion  Trust . 7 

*  Preferred. 

American  Sales  Book.  .  7 
Canada  Bread  ......  7 

Canada  Cement  7 

(.'an.  General  Electric  New 
,  iPar  |50‘  ...  7 

2  ('an.  Ix)romotive  .  .  7 
Can.  Car  and  Foundry  7 

(loodyear  (7^c  arrears  In 
dividends!  .  .  7 

,  Mackay  ('ompaniea  4 

^  Mapl*^  l.eaf  Milling  7 

North  Star  Par  $5.1.  7 

Pacific  Burt  (Convertible 
into  < ‘<»mmon  any  time'.  7 
Porto  Hiro  Ky  7 

Wm.  A.  Rogers.  .  7 

Spanish  River  (Cam-Par¬ 
ticipating)  .  7 

Steel  of  Canada  .  7 

Twin  ('ify  . 7 

J,,  Tri-(.'ity  6 

Winnipeg  Klectrlc . 7 

*  Common. 

Bell  Telephone . 8 

Brazilian  ...  1 

F.  N.  Burt  10 

, .  Canada  Cement  6 

2  C.P.U.  10 

City  l.)airy  (Par  $25,1.  3 

ConsOmers  Gas  10 

Markay  7 

British  American  Oil  (Par 
$25)  Ex.  R.  Ex.  D  8 

w  Twin  City  ...  4 

iJ  RondN. 

n  Canada  Bread  (1911  .  G 

^  ('anada  Cement  (1920)  ..  6 

I '  (Jan.  Steamship  Lines 

*  (1943)  .  ...  5 

(’an.  Locomotive  (1951). .  6 
Rio  de  Janiero  (1935i  .  6 

,  Sao  I’aulo  Tram.  (1929) . .  5 


Unlisted  Bonds 

Furnished  by  A,  J.  Pattinon  Jr.  A  Co.  Ltd. 
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12  ISHi-s  I,  o.S  I. 

H  llofi  7.24:Twin  r'^flV  . 

YVabn.««i)  Dolton  .. 

in  na  n  '  \\  inn  Klro.  pfd.  .  . 
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97 

6  10 
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8.31 
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hO 
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99 
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7.1 1 

fl.'l  '* 

7  ‘15 

— N^w  Voik'priro. 


NEW  YORK  STOCKS. 

(rumlahed  by  fihcarson-Hwoiintll  4  Co.i 

April  24.  April  29,  Net 
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April  24. 

( 

April  29 
(^lone 

;  Am.  Agrj.  ('h$*mieal 

10 

iw.n 

Am.  Ib'f'f  Sugar 
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17.(', 
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9H\  , 
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25%' 
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Am.  Ship  ft  Com 

104 

1  .Am.  Smelting 

92*4 

93 

Am.  St»*el  Foundries 

49 
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.Am.  Sugar 
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62 ‘i 

«I  >3 

J36 

135’, 
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39% 

40lti 

Anaronda  Copper. 

38% 

.3«’s 

i  Alehiaon 

120 
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Atlantir  <1.  ft-  W.  1 

41% 

,  Ra.dwin  l.oro 

\U)\i 

Ill's 

iBalt.ftOhio 

73% 

74', 

Bethlehem  Steel 

41 

10' 4 

Brooklyn  M.  T. 

41*4 

11 's 

(  aiiforiiia  Petrol 

28% 

29 

1  ('anadiaii  I'arifie 
Central  f.eather 

111 

15 

112.' 3 

Orro  de  l*aseo 

45 

4.'.D 

(  handler  .Motora 

34% 

34*} 

Chicago  M.  ft-  St.  I*. 

47 

4(> 

Chirag*)  Rock  Is. 

42% 

13% 

(  hile  Copper  Co. . 

32*4 

32', 

Chino  ('oj^er  . 
(’olorado  Fuel 

191 

34% 

•14 ' 1 

.  (  onaoHdated  Ga.a 

7«% 

78»4 

’  Continental  ('an 

83 

«4l. 

1  C'orn  ProductR  . 

37 

36', 

;  <  ‘rueible  Steel 

65% 

fifi 

1  ('uba  Cane  Sugar 

11% 

lO'-i 

:  ('olumhia  (iuH 

.»() 

56’, 

1  Krie  Railroad 

27  *  2 

28’, 

'  Famoua  Playera 

97% 

97', 

1  (ieneral  Fleet  ric 

288% 

265', 

j  General  Motors 

73 

73’, 

•  Goodrich 

52 

52  »4 

(ireaf  Northern,  pref. 

60 

«1  •, 

(ireal  Northern  Ore. 

27% 

28 

Gulf  StaU*s  Steel 

(»9% 

691^ 

Inspiration  Cop|>er.  . 

23% 

22'* 

Internat.  Ilarv.  N.J. 

104% 

1071* 

Iniernat.  Nickel 

.30% 

29 ',4' 

Int.  Mere.  Marine.  . 

11 

11’, 

DIVIDEND  DECLARATIONS. 


Other  Grain 
Bus. 


April  17th,  1925. 

We.steru  Country  Elevators . 

Interior  Terminal  Elevators . 

Vancouver  Terminal  Elevators  . .  . . 
Public  and  Private  Terml.  Elevs., 

Ft.  William  and  Pi.  Arthur . 

Winnipeg  Private  Term!.  Elevs . 

Public  Elevators  In  the  East  . .  . . 

r.  S.  I,dike  Ports . 

U.  S.  Atlantic  Seaboard  Ports  ..  .. 

Totals . 

April  ISUi,  1924. 

Western  Country  Elevators . 

Interior  Terminal  Elevators  . 

Vancouver  Harbor  Commrs.  Elev  . . 
Public  and  Private  Terminal  Elev?., 
Ft.  William  and  Pt.  Arthur  . .  . . 
Ft.  William  and  Pt.  Arthur  afloat., 

Winnipeg  Pte.  Terminal  Elevs . 

Public  Elevators  In  the  East . 

U.  S.  Lake  Ports . 

U.  S.  Atlantic  Seaboard  Ports  . .  . . 


April  20th,  192S. 

Totals . 

April  21st,  1»22. 

Totals . 

April  22iid,  1921. 

Totals . 

April  2!lril.  1920. 
Totals . 


1,).3in,4S6 

2.799,379 

2,260,662 

10,921,998 

1,140,895 

193,986 

26,238,484 

3.940,274 

2,454,648 

33,291.433 
26.738 
8,103,568 
'  1.732.6.36 

1.796.649 

23.222.234 

120,136 

6.67,5.521 

1,150,094 

888.982 

58.513.669 
146.874 
14,779.089  i 
2,882.730  i 
2.685,631  : 

6,5,327,553 

47,686,145 

46.313.846 
23. 494, 465 

111.641,399 

71,180,610 

3.T'>2.64S 

1  30'^. 232 

3.625.920 

15.321 

7.4  IS, .668 
1,414,55.3  i 

.52.986,31.5 

749,041 

1,376.796 

2,015,512 

987,700 

11.352.376 

297.958 

203.044 

2.320,890 

303,020 

2,177,857 

64.318.891  ^ 
297.958  i 
952.085  j 
3.697,686  1 
2,318,532  i 
3,165.557] 

110,993,389 

43,771,051 

154,764,440  j 

75.685,122 

33.787.779 

109.472.901  I 

57,152,258 

29.384.474 

86.536.732  j 

29,867.210 

41,784,904 

71,6.52.114  1 

31,117.353 

20,412.8Hp 

ft 

51.529.238  j 

Ye»tly  Dlv. 

Compery  Rat*  L>«cUra{l  Payable 

National  Brick,  pref..  .  .7  1*4  q  May  15 

So.  Can.  Pow.  Can.  interim  $1  May  15 

Mont.  Water  &  Power, 

Com .  $L25  62,CicS-May  16 


Apr.  30 
Apr.  30 


Do.,  pref .  7 

n.  Converters  .  7 

_.jyal  Bank  .  12 

Mclntyre-Porcupine.  .  20 

nk  of  Commerce.  .  .  12 

int.  Power  Cons  ...  ^ 

>nt.  L.H.  &  P.  Co.  .  S 

dars  Rapids  .  3 

ministiriuia  Pow.  .  .  S 


Mont.  L.H.  &  P.  Co. 
Cedars  Rapids  .  .  . 


Union  Bank 
Fam.  Players,  pref 
Dom.  Bridge 
Mont.  Cottons,  Com 
Do.,  pref 

N.  Mex  Power,  pref. 
Penmans,  Com 


Do.,  pref 


2,CicS’May  16  Apr.  30 
3)^8  May  15  Apr.  30 

1  q  May  15  Apr.  80 

3  q  June  1  May  15 

5  June  1  May  1 

3  q  June  1  May  16 

2  q  May  15  Apr.  30 

2  q  May  15  Apr.  30 

’4  q  May  15  Apr.  30 

2  q  May  15  Apr.  30 

1  *4'  q  May  16  Apr.  30 

2  q  June  1  May  15 

$2  q  June  1  Apr.  30 

1  q  May  15  Apr.  30 


Apr.  30 
Apr.  30 
Apr.  30 
May  15 
Apr.  30 
Apr.  30 


q  June  15 

May  51 

5 

0 

q  June  15 

May  51 

3!^ 

7 

May  4 

Apr.  24 

7 

q  May  15 

\fay  5 

4 

S 

q  June  1 

May  1.5 

6 

10 

q  May  15 

Apr.  30 

O 

4 

q  May  15 

Apr.  30 

.3 '  i 

7 

Bank  of  Montreal 


May  15 
May  20 
q  June  1 
q  June  1 
q  June  1 


May  1 
May  4 
May  15 
Apr.  30 
Apr.  30 


N.  Y.  Cotton  Cxchane*  Prices. 

Furniahed  by  Jenks.  Gsynne  4  Co. 

Onen.  HiKh  Ijow  t'laeing 
lanuarv  .  isSS  2:180  2857 

March'  .  2877  288B  2376 

May  2370  2399  2368  2397  99 

lulv  2.39.5  2421  2895  2415  16 

October  2365  2396  2365  2385-68 

Decen)l)er  2-384  2413  2382  2401-86 

«pot  Cotton  .  .'  2426  up  25. 


Irswessftoi'*  t-eatcl 

She  f  tnanctal  Sfmes 


Abitibi  Power  &  Paprr  8  *  1981  105  50 
Alabama  Trartlon  5*  1962  .  88  75  90  00 

Algoma  Steel  5'8  1952  .  31  75  33  00 

Rawlf  N.  Grain  6*2’*  1936  ...  99  .50 

Belgo  Can.  Paper  6’®  1943  99  (M)  100  00 

Brandram  Hendereon  6'*  1936.  93  50 

Do.,  1939  90  00  94  f>0 

Burn*  P.  6H  1H43  100  75  102  00 

Calgary  Brewery  &  Malt  5'a 

1942  84  00  86  00 

(.'an.  Marhinerv  6’*  1940  71.00  76  00 

Canada  Paperboard  7'*  1937  .  93.00  96  00 

C.  N.  R.  Income  5**  1930.  .  50  00  55.00 

C.N.H.  5'*  Dom.  Guar.  1954  100  00  101  00 

r,P.H.  5’s  19.34  .  99  2.1  100  00 

('anada  Salt  6's  19.34  .  100  00 

Can.  Salt  7’*  1941  102  75  104  75 

('an.  Steamship  7*8  1942.  98  00  99  OO 

Can.  Steamship  6’i  1943.  76  75  78  25 

DavieaO’s  1942  .  8b  00  87  50 

Dom.  lion  &  Steel  6’b  1939  63  .50 

Dom.  .Mfg.  6’8  1933  87  5u 

Dom.  Power  4  Trans  5’*  1982.  95  .50  97  50 

Drummond  Investment  fil  j’s 

J988  97  75  99  .50 

Duke  Pricfi  6>  1949  ,  99  50  lOO  25 

Dunlop  Tire  6*»  1927  ...  .  100  00 

Eastern  Car  6  s  1952  82  00  8.5  (8) 

G.T.P.  4*s  19.55  7.5  25 

G.T.P.  8  r  1962  69  00  70  50 

Grea*  Lakes  Transportation  6)3 

1933  100  00 

*  Harris  .Ahaltoir  6*s  1928  99  75 

Holt  Renfrew  6**3 *s  97  25  100  00 

Howard  Smith  65i  1934.  94  25  96  25 

Howard  Smith  7  *  1911  93  50  94  75 

International  Milling  C's  19.30  99  .50 

K.  ft  S.  Tire  7's  1937  80  25  8.3  .50 

1  I^ake  Superior  6’*  )941  105  00  107  25 

Loew’a  Toronto  8''^,  Notes  98  00 

Ijoaw'a  Toronto  6’a  5ierial  ...  95  00  97  00 

Manitoba  Power  7’t  1941  102  50  103  50 

Maple  Leaf  Milling  Oi^'s  194.3  104  00  106  50  1 

MatUgaroi  Pulp  Deb  32  00  36  00  I 

I  Mattagarai  Pulp  6'*  1937  93  (MJ 

Nor.  Mex.  Power  ft  Dev.  7*8 

1938 .  96  00  100  00 

Nor.  Out.  L.  ft  P.  6’#  1931.  .  97  50  99  00: 

Nova  Scotia  Steel  6V<  Deb.  .  .  65  00  60  00  ' 

Nova  Scotia  Tram.  6*  194G.  84  00  85  25  j 

Ont.  Pulp  6’s  1981  ,  105  00  .. 

Ottawa  Gas  6's  1939  102  25  . 

Pedlar  People  8's  101  50 

i  Porto  Rico  Ry.  6’s  1962  76  00 

Price  Bros.  6's  1943  100  00  101. 00  : 

'  Profesaional  Offices  7's  98  00  100  00  , 

'  Province  of  Ont.  .5’s  J948  .  100  7.5  101  25 

I  Provincial  Paper  6’s  1940  99  7.5  I 

j  Simpson  Robt.  5's  19.52.  90  50 


Do.,  pref 

90  00  I  Internal.  Paper. 
33  00  '  Kelly  Springfield 
99  no  !  Kennecott  Coi)i>ei 


l.sehigh  Valley 

77 

77 

'  Maxwell  Motors  A. 

lOfi 

IDS*-*' 

Mianii  Copper. 

9% 

9'li 

'  Missouri  K.  and  T.  . 

a:2% 

j  Missouri  Pacific 

:i3% 

;i4'f 

1  National  Knamel 

28 

1  National  l<ead . 

1  New  Haven 

:io 

:li  '* 

Northern  Pacific, 

.^)9 

59'* 

1  Pan.  Amer.  Petrol 

72*4 

74 

Pennsylvania  Ii.  K. 

44  * « 

44)4 

i  Perc  Marquette 

fi4*3 

fit 

1  Punta  Sugar 

42*3 

42 

I  Pierce  Arrow 

14% 

IS’,' 

j  Ray  (  on.  Copper  • 

11% 

12 

Reading 

75*  j| 

Ifi'*' 

1  IV’puhhc  Iron  ft:  S 

14 

44 

Royal  Dutch 

49 

49'  1 

1  St.  Louis  ft  S.  F. 

7;i% 

72 

Sinclair  Omaolidated. . 

18% 

)fi’* 

Sloaa  Sheffield 

82*4 

Southern  Pacific 

1091, 

Southern  Railway 

89 

fi9’, 

Do.,  pref 

8.5% 

fii'i 

Studebaker 

l^% 

45  q 

Tennessee  (  opppr 

9*4 

9 

Texas  ( hi 

43% 

4.7’. 

Texas  Pacific. 

51% 

SI  h 

Tobacco  Prod.  Co.. 

74  ^ 

75 

Dnion  Pacific 

133% 

1.7fi 

U.  S.  Indust.  .Alcohol. 

84% 

fiS'.* 

I.C  S.  Rubber  .  . 

39% 

4fi'; 

U.  S.  S»«l  114’, 

104 

Do.,  pref 

123% 

127'* 

Utah  ('opper. 

84 

V'anadium 

27 

2«'* 

Westinghouse 

67% 

B7», 

WTiite  Motor.  .  , 

fil  *  J 

t;2 

Witlys-Overland 

Ifi 

15;  4 

Wilson  Packing  (^o. 

«% 

Worthington  Pump 

453i 

44)4 

Southern  Can.  Power  6'a  1948. 

102  76 

SnanUh  River  8*s  1941 

106  60 

Standard  (  lay  Products  6  s 

194^ 

84  26 

Stetaoii  ('utler  T's 

91  00 

Stone  Limited  H’s 

9(;  25 

Sr.  I.awrence  Sugar  ($> 

1932 

92  25 

Toronto  Power  4*a’s  1941 

92  59 

Western  Can.  Flour  fi’s 

1928 

102  OO 

W'eatern  Power  7*s  192(> 

99  .50 

Western  Power  .S's  1949 

93  25 

W'halsn  Pulp  &  Paper  fi 

‘s 

51  00 

Whaien  I*ulp  A  Paper  Deb. 

7  (h> 

;  i;>  IHVIlHlVn  NOTH  F. 

7  li;  Nollt'o  is  htiiphy  given  that  a  divi 
6  till  dond  of  Two  Dollais  tind  fifty  ct'iit: 
,7.60  ($2.1)01  per  Khnre  for  the  quarter 
^  ended  Marcli  iOL’u.  ha.s  lii'en 

S.'js  derlared  upon  tlie  paid  in  Capitnl 
•ji;-  Stock  of  tile  t'ompany.  to  Sliarehold 
J^^i^iers  of  record  tlie  2lirtl  day  of  .April 
6  nL'|  1025.  at  4  o’clock  p.ni.  and  payal)li 
I  6!' I  on  the  flr.'sl  ilay  of  Alay,  1025. 

7.77  By  order  of  the  Board. 

11.66  • 

r.  tii  PATRIPK  DUBEE. 

J' ??  I  Seeretary-Treasurer 


International  Petroleum 
Company,  Limited 

NO’IK'i:  OF  IIIVinKMl  \o.  8. 


Is  hfi*by  ghrit  that  a  dUbieiil 
of  rnilDfl  Spates  ( 'iin’fnc> ,  prr  shni» 

liHH  l>iM‘ii  ile'lsrrti  by  t lie  Dlrrrtois  of  Mi*' 
iHiDi national  rotroleuio  ('opni»nn\.  'I 

HMil  that  th»»  sHm-'  will  bo  pH\nhb>  on  or 
sftt’i’  Iho  .3<>tb  flay  of  April.  I92.^,  in  if* 
j  nport  lo  tl»i*  .sban-s  MporifH-G  in  .any  lb.ar»  i 
Sbaio  W.anantM  of  thr  Conipaiiy  upon  pr«’ 
MontHfimi  ainl  fl4’li\erv  of  th*'  oonpons  .\d. 
sttarbed  lo  ihr  sabl  bonrci  Shau'  \(nnaiit.^ 

I  Mt  tin*  following  l>anUH  : 

I  Tlw'  Ko>rtl  liaiiU  of  t'an.atla. 

'  (10  ('hiMcb  Hiroot,  ‘l'firf*otf».  ('annf’s. 

Th**  Irtitmi’.s'  l.*>sn  ami  Trust  ronip:iii.\. 

;  22  U  llUani  Siivol.  N'ow  ^ol•k.  \  ^ . 

rip*  KHinu’is'  l.o.an  »n*l  'rrust  (‘ornpa:'. 

1  15  (Nx  k.spur  Street,  Loniion.  S  W, ,  I'Imk 

!  Isiul. 

;  OR 

The  (‘ffices  of  iho  InteriiAtional  IVttolemii 
«'onipHn>.  I.iiniud. 

.'tfi  I'lniK-h  Stioel.  'r«»ronto,  (’nnatla. 

'rin-  payuu'iit  to  Slin  reboldtM'K  of  recori) 
i  a<  tb«’  ob)S(>  of  l«u.<4iu>  .<*s  on  tbo  27t1i  (is>  of 
I  April.  I'.(25.  ami  wiioso  .iiiaroH  atu  repi*' 
KMitrO  by  »c>;i8ler*  «l  ( 'i  t  ( 1 1 Ira los  will  I** 
maOe  by  <*hrf4iu*.  rnnilpil  from  th**  offb****  of 
;  rh«*  Coii'pan.v  on  iln-  2i)th  *iay  o'  April, 
I  192.5 

'Ph*'  Book.**  of  IliD  Coinpanv  will  be  rlo«r<l 
i  from  tin*  28ib  »la\  of  Api'il  ti>  the  .'Vah  f^a,^ 

:  nf  .April.  1!»1I5.  in«''u-«;\*-,  .«iml  no  Mi-arvi 
Share  Warrants  aball  bo  ”spU("  (biriiig 

j  that  p'Tbai. 

J  B\  Orfiri  of  the  Bosr^. 

I  J  n  CL.XRKE 

1  SkM'iTla I : . 

I  50  rhiin  h  Stieer,  'Poionto,  Cnnsda. 
j  25r<i  April,  192-5. 


>:*  I  Hollinger  Consolidated  Gold 
J'l  Mines,  Limited 

lUVIllKNIi  M’XBKK  I-U. 

(.No  Personal  Liability) 

<4  A  dividend  of  1%  on  the  outstand 
2i'  ing  capital  .stock  of  the  Company  has 
I'i  been  declared  payable  on  the  20th 
jhiday  of  .May.  1025,  on  whicli  date 
•I  I  cheques  will  lie  mailed  to  sharehold- 
,  I  ers  of  record  at  the  cloae  of  busi- 
*  I  ness  on  the  4th  day  of  May,  1025. 

:  D.-\'I  ED  the  25th  day  of  April,  1025. 

V  I.  McIVOR, 

’  Assistant  Treasurer. 

iji  '  ' . 

1*4*  j  New  York  Curb  Prices. 

I-  Furnished  by  Jpiiks  Gwynn  ft  Co. 


Bid 

Ask 

Adirondack  . 

.  .57' J 

5«'j 

Anglo  . 

.  24*. 

•2.)', 

B.  4.  Oil . 

.  3fi 

42 

B.  A.T . 

.  2K', 

28 

<  'ons.  Oil  . 

241, 

Cuba  .  . 

.76’. 

Davbn  A  . 

.  30 

I  leforeat .  .... 

.  ’.M'* 

1  )utant  ... 

.  c; 

17%' 

Ir  !  Ford  of  Canada 
Pn  j  (fillsttp 
'  Holly 

! k  Imp.  (hi  -  .  .  .  . 
J  Jiir.  Psto  ,  .  , 
Nipissing  ...  . 
)a  Prairiv  rips 
2*3  S.  <L  Ind  , 

1 f»o..  Ky. 

8’,  Do.  N.Y. 

\  5>uprrhpalor.  .  . 
^  ii  '  Vacuum 

j  Vvn  Pete . 


21  J  i '  Foreign  Exchenge. 

Union  Bank  Quotations: 

—  ft  Demand 

_  Sterling  .  4.841^ 

Italy  . . . 0406' a 

jjj*  ^  S)VMlen . 2677 

10.  oO  Denmark . I8W 

gf  '.*”  Holland . 4012 

93  oO  Belgium  . 0507 

.  Spam  . a.  aa  aa  a. .  1444 

t  (iermany  .  .  2380 'a 

:  Norway  . 1*>40 

ISwitat'rland .  .1936 

Brazil 

New  York  funds  in  Montreal  are  quoted  1-61 
«»f  ITc  discount  to  par. 


MORGAN  TRUST  Cmm 


Administrators  and  Trustom>jo:^]Bs^a^s 
Getteral' Jnsufance^Bf^em 


SAFETY-DEPOSrriBOXBSjirtWD  ■OTROWO«aOCB|M 
TOR  VALUABLES.  TWO  -FIRST  CLASsNidkBiib 
HOUSES  FOR  THE  STORAGE' CP '  HOOSEIlDEb 
FURNI-TURE,  ETC.  ESTIMATBaiPCRlV^aMBD 
FOR  THE  PACKING.  AN1>  SHIPPING 
CONTENTS  OF  RESIDENCES. 


,  mmnEAL.  may  i.  1925. 


ian'^k  Macket  Averages. 


4  02j63«Janw  2 

|iaB>T<  1l4f)e&5^n.  J6 
^bjaSiSaiuS 


April  29  Change 
114.07  +0.67 


Resistance  to  Declines. 


Sfoc&B  ^  Again  ~  Shaming  Strengths 
Bond  Average  Clc 


114.07  T-U.O/  THK  MORE  rrccnt  performance  of 
106.53  +0.28  I  the  Tanadlan  stork  markot,  as  dis- 

108  32  4-0.73  I  <^U6aed  **“  adjoining  column,  cs- 

1  i'7  I  S  the  fact  which  ha.s  been  rc- 

I  >4.  •  >  "'X'in  iterated  time  and  time  again  in  the 

97r7'3  +0.10  past  few  weeks:  that  the  Canadian 

I  llet  will  meet  greater  resistance  in 
■-ri  ■  -  declining  than  In  advancing.  The 

average  price  of  36  stocks  is  now 
S  j  well  above  the  low  on  the  reaction 

I  and- within  1%  points  of  the  record 
ovc?  tv  high  established  in  February. 


469  tJNION  itVENDE 


TEmpHOWPeBMnw  gist 


WATT  &  WATT 

MBMBER6^TOnONTO.«T>Cg  ■EXCHailfOB 

Private  wire  connecttonf  to  alt  important 
financialrcentres. 


6  JORDAN  STREET 


W.-S-UllXEB. 


TORONTO 


t.  B.  WALLACB. 


Itsona  Average  Glose  to 

■  AflTJ0»«MKfr,-Ctoadtei»4»tock  rather  nwiasnring^  aH?5Tyed  fhTmo?e  prom/ienfpa?; 

h'rewQgio  'pricer of  35  stocks  at  mid-week  was- 113.90,  a-recovery  of  one-  ^  current  market  strength,  although 
ht^  point' from  tbe-4:ecent  low  established '‘April  22,  and  brings  the  figure '  there  is  a  definite  buying  power  to  '  | 
within  .27  of  the  high  of  the  month-  which  is  also  the  high  on  the  present  |  be  found  almost  throughout  the  en- 
recovery.  The  current  level,  moreover,  is  now  1.26  above  the  March  low  j  '***’  a  ¥  »  i 

and  1.31  above  the  April  low.  It  is  also  within  1.76  points  from  the  record  Common  Stock  Yields. 

!  high  estatoMsbed  on  February  13,  last.  .  j  ix  A  RECENT  Issue  we  pointed  out 

Since  the  mid-March  break  the  average  has  established  one  top  at ;  that  the  average  yield  now  being  ac-  ; 
'  114.17  m  April  16,  and  after  easing  la  again  on  the  uptrend.  The  course ,  corded  by  a  group  of  fifteen  common  ‘ 
being  pursued  seems  to  beepeak  confidence  in  the  market  position  and  is  :  stocks  listed  on  the  Canadian  e:s^- 
In  reflection  of  a  business  situation  which,  statlsticnily,  is  not  as  depressing.,  changes  was  6.60  per  cent.  At  the  , 
as  many  believe.  I  time  there  were  some  who  construed 

The  20  common  stock  group  has  made  a  nice  display  of  quiet  strength  ^bis  as  Indicating  that  current  pricer, 

!  in  advancing  from  106.88  on  March  20  to  108.14  this  week,  up  2.26  points,  were  htrt,  Ihese  people  believing 
The  preferred  stock  group,  has  retained  firmness  at  106.68,  while  the  utill-  ®  calibre  should 

ties,  after  pursuing  an  Irregular  course  for  some  time  past  arc  .Tgain ,  ot '  to  '  ^  cent,  under 
fractionally  harder  at  151.60.  '  prevatling  market  conditions. 

I  — ,  .  .  .  .  .  ...  J  J  *  1  ''-0®  then  pointed  out.  however, 

!  Firmness  Is  again  being  displayed  by  the  average  for  20  listed  mdustmi  g  number  of  the  stocks  taken  in  ' 
bonds.  The  present  level  of  97.74  compares  with  the  April  opening  of  9  (  .  <8.  calculation  were  strongly  estab-  i 

(the  high  of  the  past  two  years)  and  the  recent  low  established  on  the  24th  !  uphed  and  that  many  of  them  were  ‘ 

I  at  97.66.  Since  January  1  the  average  has  advanced  from  96  41,  for  a  gain  presently  discounting  Improving 
of  1.33  points.  I  business  conditions  which  should  . 

♦  •  *  •  I  make  possible  dividend  readlust- 1 


McDougall  &  Cowans 

IVfembers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  New  York 


R.  MOAT  &  CO. 


BftaMirfieiJ  1863 

I  LJ  "With  lomracndabic  industry,  Robert  B.  Vernrr,  associate  editor,  has  '  ‘  ^ 

'  MEMBERS  MONTREAL  STOCK  EXCBANOB  j  compiled  for  the  Financial  Times  of  Montreal  an  average  price  of  [  Better  Return  Here 

stocks  similar  to  that  used  In  these  coluinns  for  THIS  rOMMENT  becomes ’all  the 

:  stock  market  movement  .as  barometer  of  business.  The  r  .anadlan  average  intere«tfn2  when  taken  In  mn. 

beg  to  announce  that  .  consists  of  thirty  Cnnadian  stocks,  including  ten  preferred  stocks,  fifteen  sttidv  iust  made  bv  a 

I  common  and  five  “utility"  .stocks.  The  list  is  completely  representatlve^of  Street  puWlca Mon 

Mr  Rmitnn  small  market  In  which  it  would  be  difficult  to  find  the  requisite  number  ^  eurrent  average  vleld 

Mr.  William  U,  Uenson  .^ocks.  upon  the  whole  preferred  stocks  arc  not  S  inZtr^all.  Is  ^67"pcJ 

ba.  desirable  for  such  an  average,  as  they  tend  to  bereme  inactive  when  their  .  when  taken  on  one  haslR  nnil 

has  been  admitted  as  a  partner  increasing  safety  attracts  holders  for  fixed  income  Mr.  Verner  dotj^btless  p:,  ?ent  ^-hen  ?ake^  on  Tn 

I  assumes  that  he  must  do  the  host  he  can  with  the  materials  at  hand.  He  difference  In  the  aver- 

.  .  ..  ■■  ,  ,  has  worked  his  average  hack  to  the  beginning  of  Fill  and  charted  the  line.  return  l.s  contingent  upon  the 

Any  student  of  such  charts  will  he  struck  with  the  close  similarity,  over  in  which  American  T.ocomo- 

— .i^— — — — — — ^  tho.se  eleven  years,  to  the  movement  of  the  Dow.  topes  averages.  tive's  special  dlsbiirscnicnt  is  consld- 

I  "In  1914  up  to  the  oiithronk  of  the  war  the  C  anadian  average  declined  i  Taking  the  higher  yield  as  a 

about  seven  points.  In  1915  it  recovered  fifteen  points  and  maintained  a  hasis  of  comparison.  It  will  be  seen 

of  the  Week  O  TT  T  PTI  X  X^  rN  i  within  four  points  of  the  recovery,  while  the  New  York  market  con-  (},af  a  well  seleeted  .New  York  list 

I  . .  *+  .  I4  ■  II  1^  I  I  I  W  :  tinned  to  advance.  A  decline  of  fifteen  points  in  1dl7  was  in  strict  accord  of  industrial  stocks  accords  a  return 

neiattng  to  —  -  -  M  j  M\  X.  1  X  1  ^  with  the  New  York  average  and.  like  it.  reached  the  low  in  December  of  in  the  eurrent  Investor  of  a  shade 

that  year.'  'fhe  Montreal  average  then  followed  the  hull  market  in  American  less  than  1  per  cent,  below  the  rr- 

industrial  stocks,  again  checking  when  they  did,  at  the  end  of  1919.  after  turn  upon  a  .similar  investment  in 

British  Empire  Stetvl  Corporation,  its  bituminous  properties  were  dis-  i  a  rise  of  thirty  points.  The  ensuing  hear  market  exactly  corresponded.  (  anada. 

Limited}  The  corporation  has  an-  turbed  by  labor  troubles,  and  there  i  reaching  its  low  after  a  fall  of  twenty-six  points  In  1 921.  Montreal  followed  Thi.s  average  sielri.  Is  contrasted 
Bounced  that  it  will  .seek  to  increa.se  was  a  partial  shutdown  of  operntinns  '  our  bull  market  of  1922,  the  short  bear  movement  of  1923,  and  the  hull  wjtb  time  money  rates  of  3*4  per 
ItB  working  force  in  the  Belle  Island  for  eight  months.  The  company  baa  I  market  at  present  in  progress,  almost  exactly.  <’ent.  to  4  per  cent,  the  inference  in 

iron  mines  from  1,600  to  2,400  men.  a  profitable  netall  business,  however,  i  "ft  Is  clear  enough  that  these  are  not  fortuitous  coincidences,  like ,  favor  of  the  stock  market  being  quite 
Sale  contracts  with  Germany  will  en-  and  its  earnings  from  tlmt  branch  ,  causes  beget  like  effects,  and  Montreal  is  evidently  influenced  in  the  same  plain.  Industrial  stocks  in  New  York 
able  them  to  employ  this  Increased  alone  In  any  normal  year  are  sa'd  to  i  way  as  the  New  York  market,  predicting  the  course  of  bu.siness  and  giving  to-day  are  yielding  on  the  average 
force  all  through  next  winter,  al-  be  sufficient  to  ensure  the  dividend,  i  further  evidence  that  the  movement  is  not  one  regulated  by  values  but  by  to  114  per  cent,  more  than  the 
though  for  the  past  five  years  opera-  facility  with  which  the  quicke.st  of  all  assets  can  be  turned  into  cash,  average  time  money  or  collateral 

tlons  have  been  curtailed  during  this  Fort  n''ilUama  Paper  rompanv;  i  u  may  be  true  to  sav  that  values  ultlmatelv  rule.  Flujing  based  upon  hopes  loan  accommodation.  Add  1  peri 
season.  This  expansion  in  opera-  The  company  has  been  able  to  start 'rather  than  realities  makes  a  bull  market,  and  .selling  prompted  by  oent.  to  these  figures  in  the  case  of 
tlon  will  be  possible,  the  corporation  its  .second  machine  as  a  result  of  im-  or  self-nrotoction  when  re.idy-money  is  urgently  needed  pays  'anadian  stocks  and  a  fairly  gooa  ' 

declared,  only  if  the  present  wage  proved  pow'er  th.it  is  available.  The  to  valiicR  "  measure  of  contempornry  value.s  can 

scale  Is  maintained.  The  workers  power  supplied  which  comes  from  !  ®  '  ’ _ _  ,  be  obtained. 

hsva  Ronerht  an  tnerenae  of  ten  cents  the  K-'amlnlcstimiia  — ~~~  ¥  ¥  ¥ 


\An  American  Opinion  and 

Comment  on  The  Times*  Averages 

BARRON’S  in  its  leading  editorial,  issue  of  April  27,  says:  — 

"With  lommend.-ihle  Industry.  Robert  B.  Vernrr.  assocl.'lte  editor,  has 


business  conditions  which  should  . 
make  possible  dividend  read.itist- 1 
ments  in  an  upward  direction.  The 
Inference  was  that  such  an  average 
yield  could  still  be  regarded  as  at¬ 
tractive  to  those  seeking  good  re- 
iurn  with  the  possibility  of  future , , 
price  enhancenjcDt-  1 

♦  AS  ¥  * 

Bette.r  Return  Here. 

THIS  rOMMENT  becomes  all  the 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Eechartge 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Diinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 

Telephones  Main  6675-6676  -  152  Notre  Dame  Street  W. 

MONTREAL 


News  of  the  Week 
Relating  to  -  -  - 


SECURITIES 


have  sought  an  increase  of  ten  cento  the  Kaminlstlqula  Power  C  ompany  j 
an  hour,  but  the  corporation,  while  it  was  reduced  for  a  time  owing  to  low  i 
has  expressed  a  wlllingnoss  to  slight-  water.  j 

ly  Increase  the  pay  of  unskilled  | 

workers,  declared  that  any  general  Canadian  CnnsoUdated  Biibber  I 
increase  would  result  in  loss  in  op-  Company,  Limited:  The  annual  gen-  • 

erations.  oral  meeting  of  shareholders  of  the  ' ' 

r.  •,  J  company  was  chleHy  a  routine  af-i*®*®-- 

Canadian  Cottons,  Limited:  The  fair,  the  annual  report  being  adopt- 
annual  statement  of  the  company  ed  and  other  business  coming  before  '  • 

will  make  its  appearance  shortly  and  the  meeting  approved.  One  change  i  ‘ 

it  is  generally  expected  that  the  dlvl-  was  effected  in  the  board  of  direr- 1  • 

dend  of  8  per  cent,  will  be  earned  by  tors,  through  the  retirement  of  J.  A  }n;I‘  ‘ 
a  safe  margin.  The  enmpany  is  in  a  Connor,  who  lias  left  Montreal.  Mr  Hoi  '  ' 
strong  financial  position  and  the  Im-  Connor  was  not  re-elected  to  the  '  ' 

provement  in  the  company’s  business  |  board,  and  there  remains  a  vacant  ' 

during  the  past  seven  or  eight !  position  which.  It  is  expected,  will  be 
month*  has  been  substantial.  This  fnied  at  an  early  date,  Mr.  fonnor 
betterment  Is  pointed  to  by  the  tin-  was  one  of  the  vlre-president.s  of  ine  ' 
portatlons  of  textiles  (mostly  raw  company.  '  Month 

cotton)  for  March,  which  were  ijp  ‘  i  Januar' 

about  1*54  millions  over  March.  1923,  Soiithern  C.infidii  Pouer  Com.nanv.!  Fehrua 


YEARLY  AVERAGES. 


New  York  Stocks 

and 

Grain  Futures 

tt»r  direet  private  wire 
eonaectlona  enable  un  !• 
•ffer  prompt  nnit  rfflrlent 
■ervlee  In  the  execution  of 
ordera  oo  The  New  York 
Stork  Firhange.  The  Cbl- 
rnpo  Board  of  Trade  nnd 
Winnipeg  Grain  Kxehange. 

Splendid  Board  Room  and  Tick¬ 
er  Service— ronvenlenlly  Lo¬ 
cated  on  the  Main  Ro¬ 
tunda  Floor,  King 
Kdward  Hotel, 

Toronto. 

Telepboneo  Main  e204-.S-C. 

F.C.  Sutherland  &  Co. 


10  Preferred  15  Common 


6  Utility 
Stocks 
1.37  32 
147,22 
144  90 
130  «7 
124.'R3 
123  43 


than  It  was  a  year  ago. 


Alabama  Power  roinpaiiy:  Gross 
earnings  for  the  month  of  March 
amounted  to  $805,717,  .an  increase  of 
$84,361  over  the  same  month  last 
year,  and  an  a  result  of  a  decrease 


over  the  rorresponding  period  of 
last  year,  while  net  for  the  period 
w,as  up  $11,062  at  $309,691. 


The  Supreme  I'oiirt  of  Minnesota 


ror  tne  12  monins  enoing  viarcn  ^g 

gross  earnings  of  $9  244,691  showed  court  restrained 

an  Increase  of  $815,371  over  the  cor- 


net  waa  up  $704,296  at  $4,592,273.  |  f' 

Bttaira  Bfver  Power  ronipaiiy. 

Limited:  The  mmpany's  new  unit  of  ‘  . 

26.000  hp.  installed  capacity  has 
commenced  operations  and  is  dellv-  ,.  , 

erlng  power  to  the  Ottawa  and  Hull  _  •1^*" 
Power  Company  at  Ottawa.  Thla 
plant  has  one  unit  installed  of  25.000  _  ^  f”’*’ 
h.p.  capacity,  but  the  dam.  power  j 
house,  etc.,  are  all  completed  for  an 


Supreme  f'ourt.  which  step  it  is  con¬ 
sidered  very  unlikely 'will  be  taken. 

Twin  Uity  Rapid  Transit  ronipaiij. 


the  pre.sent  operating  conditions,  '  April . 
and  granted  <’ontinuanre  of  condi-jMay. 
tlons  such  as  now  obtain  a  higher  June. 


; 1920 . 

_  96.46 

93.41 

11185 

!  1921 _ i . 

_  83.71 

71.62 

106.98 

1922 . 

_  90.45 

81,92 

122.54 

, 1923 . 

95.68 

92 , 37 

129.88 

1924  . 

_  99.79 

94.28 

148.42 

MONTHLY  AVERAGES. 

10  Preferred 

16  Common 

6  Utility 

'  Month 

Stocks 

Stocks 

Stocks 

' Januarv  .  ,  . 

84  01 

66.98 

114  28 

i  February  .  .  . 

84  04 

69.12 

115  06 

,  March . 

85.51 

73 . 67 

115  96 

1  April . 

87  61 

79.18 

117.18 

i  M  ay . 

_  89  98 

81  59 

121.20 

! June . 

: . . .  90  24 

S3 . 45 

1-22  45 

!  July . 

91  40 

S3  89 

123  50 

1  August  . 

_  92.71 

97 , 55 

1 27 . 30 

1  September . 

_  93  33 

88.05 

127.42 

1  October . 

94.08 

89.25 

-  1'26.62 

1  November . 

96.15 

88  93 

124.64 

1  December .  .  .  ;  . 

_  96  30 

90.75 

125  15 

1923 

1 0  Preferred 

15  Common 

5  Utility 

'  Month 

Stocks 

Stocks 

Stocks 

1  January . 

94  11 

92.94 

124.79 

j  February . 

95  03 

96  17 

126,21 

1  March . 

96.71 

99.58 

130  05 

1  April . 

_  96  85 

.  98  92 

180,76 

i  May . 

_  96.1.1 

96  71 

131.59 

June . 

. ...  96.38 

92  41 

133.23 

i  July . 

95.51 

87  91 

128.60 

1  August . 

_  96.00 

87  96 

129.41 

i  September . 

_  96  69 

90  18 

131.71 

1  October . : 

94.22 

88.15 

132  48 

1  November . 

96.00 

87.78 

134  24 

December . 

_  95  38 

89  45 

136  57 

1924 

1 0  Preferred 

15  Common 

5  Utility 

j  Month . 

. ,  . .  Stocks 

Stocks 

Stocks 

1  January  . 

_  96.35 

93  73 

141  92 

February  . 

_  98  34 

96  26 

143  17 

'  March . 

_  99.39 

96.93 

142  53 

Limited 

Member*  Chicago  Board  of 
Trade. 

Kins  Edward  Hotel  Bldg., 
TORONTO. 


I  Some  of  the  Uaders.  1  .  V.  OUUIClIdllU  « I/O. 

Average  for  '  J^ESPONSE  TO  market  strength  is  Member*  ChtoTio'^Board  of 
qn  Stocks  usually  reflected  at  one  time  by  but  Trade. 

ou,.tochs  g  comparatively  few  issues  and  this  i  Kins  Edward  Hotel  Bldg., 

has  been  pretty  much  the  situation'  TORONTO. 

S.5  .36  w-rek.  Figuring  chiefly  in  the  I  —  ^ 

79  92  -strength  have  been  such  issues  as  '■=? - _ j 

SO  19  Power.  Smelters,  Textile,  Canadian  Breweries  has  been  confidently 

96  05  iFoftons.  Shawinigan.  Winnipeg  Elec-' bought  by  many  in  the  belief  that 

96  60  trie.  .National  Breweries  and  one  or  when  the  outlook  Is  gloomiest,  the 
S3  21  others.  worst  is  probably  over.  There  is 

91  53  I  *  *  *  much  .sound  logic  in  this  belief,  al- 

99,69  I  Textile  Industry  Sound.  though  seldom  practiced  by  the  more 

106.12  i  STRENGTH  TN  the  textile  is.sues  is  ’  t^onscrvatlve  element  among  common 

ha.sed  mainly  upon  strength  in  the  I  ®tack  purchasers. 

I  industry  which  baa  been  making  a  l  *  *  * 

iverage  for  *‘”tod  progress  during  the  past  eight  Asbestos  Head  Talks. 

30  Stocks  tnonths.  It  is  expected  financial  re-  THE  REMARKS  of  W.  O.  Ross  at 
go  47  suits  this  year  will  he  much  better ,  the  annual  meeting  of  shareholders 

81  76  ’ban  a  year  ago.  through  an  increase  of  the  Asbestos  rorporatlon  were 

84  66  sales  volume  and  a  lowering  in  timely  and  quite  to  the  point.  Mr. 

88.32  general  coats.  One  thing  about  Can-  Ross’  attitude  towards  the  proposed 

91  04  adian  textiles  Is  that  they  are  conscr-  merger  were  anything  but  antagonis- 

92.21  vatjvely  managed  nnd  speculation  in  tic.  He  expressed  confidence  that 

93.00  primary  markets— which  often  costs  .some  kind  of  a  eonsolidation  w.as 

92.83  shareholders  so  greatly— Is  taboo,  necessary  and  intimated  that  his 

96.87  Inventories  are  not  gambled  with.  ‘  directors  were  prepared  to  submit 

97.08  'They  are  purchased  in  favorable  a  proposal  to  their  shareholders  only 
96.96  markets  and  turned  over  nt  fair  pro-  when  certain  on  several  cardinal 

98.40  fits.  Tn  other  words,  good  business  points.  These  were;  that  interests  of 

veragefor  practice-  is  the  underljing  thought  shareholders  he  fuTly  safeguarded; 

30  Stocks  ,  rather  than  the  making  of  “killing.^.’’  that  the  basis  for  the  merger  be  fair 

98,63  ,  ¥  ¥  ¥  and  built  upon  reasonable  promise; 

I  Powers  and  the  Market.  thgt  a  new  corporation  have  excellent 


Average  for 
30  Stocks 
80  47 
81 ,76 
84  66 
88 . 32 
91  04 
92,21 
93.00 
92 . 83 

96  87 
97.08 
96.96 
98.40 

Average  for 
30  Stocks 
98  63 
100.80 
103  70 
103  87 
102.33 
100,37 
97 . 23 
97.55 
98  90 

97  56 
97.93 
99.28 


and  built  upon  reasonable  promise; 
fhgt  a  new  corporation  have  excellent 


Wc  recommend 
for  investment: — 

Gilman  Fanfold 

Corporation,  Limited 

7%  Cumulative  Convertible 
Preferred  Stock 

Price  100 

Descriptive  circular 
on  request. 

JOHNSTON 

171  St.  James  St., 
MONTREAL 

«•  1.  flfontr#al  Stock  Exchange 

Members  (Toronto  Stork  Exchan^o 


BELMONT 

ASSOCIATES 

LIMITED 
OPEBAT15G  AT 

BELMONT 

PARK 


STNTE  ANNOUNCEMENT  of  the  assurance  of  being  able  to  earn  divi-  ^  V 

dividend  inrre.ases  in  two  public  dends  on  its  preferred  obligations  as  A  IJ 

utility  storks.  Montreal  Power  and  'veil  as  upon  its  common  stock;  that  ^ 

Queber  Power,  much  attention  has  ”  1®  better  to  look  earefully  before 

been  centered  in  the  market  action  sippplng  out  than  to  move  hastily  A  long-desired  innovaHon  for  Mont- 

of  these  stocks.  As  might  have  been  regret  later.  realers.  A  tremendous  siieeess  last 

expected  no  fireworks  were  in  evl-  ¥  ¥  ¥  summer.  Bigger  and  better  this 

rtenee.  For  the  time  being,  many  |  Improved  Earnings.  summer. 

consider  that  the  good  news  is  out.  Hl-S  REMARKS  regarding  the  im-  LAST  TEAR  after  8  per  cent,  on 

Once  the  developments  ore  properly  provement  in  192.5  earnings  were  in-  Preferred,  in  a  short  season 


for  30  Stocks  digested,  then  the  forward-looking  teresting,  inasmuch  as  these,  he  said. 
102  63  I  investors  and  traders  will  probably  were  sufficiently  large  to  justify  the 

104  27  'again  turn  their  attention  to  the  declaration  of  a  dividend  on  the  com- 

104.85  i.s.sups.  Meantime,  both  have  given  inon.  In  dealing  with  the  merger 


Preferred,  in  a  short  season 
of  only  6  weeks,  due.  to  un¬ 
finished  construction,  earned 
equal  to  48%  per  annum  on 
its  t  ommon. 


iJUU0r»  rLV.,  «iir:  tvn  «  criuiiirri.rfi  nii  nii  i  ,  ,  -  ,  ,  ,  ,  .  '  t  i 

ultimate  capacity  of  three  units  to- I  l’  y‘d’'’’d regarded  as  a  possi- I  July 


the  E.  B.  Eddy  Co. 

Sterling  Coal  Company,  Limitnl: 


August .  . . . 
September . 


talUng  75.000  h.p.  Practlrally  the  *dllty  before  the  year  is  out  The  August  .  101  04 

entire  output  of  this  unit  is  sold  and  |  warnings  record  tor  the  first  qii.ar-  ^  . 

the  company  will  commence  deliver- |  been  isj  ‘  u  _ .  101  44 

Ina  BOwer  on  Mav  1st  to  the  Ottawa  made  public,  but  It  is  underrdood  November .  101.44 

Lljht.  Heat  &  Power  Co.,  and  shortly  I’ha’  ’’oth  feross  and  net  re.siilts  eoni- .  •  •;,•  •  •  . 

thereafter  to  the  new  paper  mill  of  ipare  'mry  favorably  with  the  eorres- :  1»2S  20  Listed  10  Fn 

the  F  n  Fddv  Co  I  ponding  period  of  last  year,  showing  -'’onth  Bonds  8t( 

a  suh.stantial  inerease.  It  Is  under-  'January. ... .  96.63  104 

Sterling  Coal  Company.  Limitnl:  too.  that  on  the  j 

The  stock  of  the  company  was  sold  of  oarning.s  the  company  could  de  |  ^^laren  .  lut 

down  on  the  Toronto  board  last  week  flare  a  dividend  at  the  rate  of  6i  WFFKl 

to  46,  a  new  low  for  the  year,  and  a  Por  font  per  annum,  and  have  a  j 

decline  of  three  points  from  the  last  alight  margin  to  spare.  The  pre.«-  20  Listed  10  Pri 

previous  sale.  The  company's  yaar  fd1  rate  of  fare  is  6  rents,  hut  tliei  Bonds  St( 

ended  March  31  last,  and  the  state-  company  is  desirous  of  .securing  a  ^  Jan.  7 .  96,51  lO: 

Tiient  will  not  be  ready  for  another  i’  ffnt  fare  in  order  that  its  margin  ;  Jan.  14  .  96.46  10 


previous  sale.  The  company's  yaar 
ended  March  31  last,  and  the  state¬ 
ment  will  not  be  ready  for  another 


month.  It  is  expected,  how'ever.  that 'above  a  fair  return  to  the  share 


the  results  disclosed  will  he  some-  holders  might  he  more  sub.=tai 
what  less  favorable  than  for  the  pre-  is  on  the  fare  que.stion  that 
Sf.nt  year,  although  dividends  have  lure  deliheratinns  will  hinge 

been  fully  earned.  The  operatiou.s  - - - - - 

of  the  company  in  connection  wl.li  ivnTiiFw  wvniTTinv  n 


Dickinson  and  Walbank 

(Membcra  Montreal  Stock  Exchange) 

No  Account  too  small  to  receive 
our  careful  attention 
152  ST.  JAMES  ST.,  MONTREAL 

MAIN  4090 

SOREL.  QUE.  -  BEl-I.EVILI.E.  ONT. 
T.  Ke'ly  Ui-kinspn.  J.  V.  K.  Walbank 
W.  McLca  Walbank  ' 


holders  might  he  more  sub.ctanlial.  It  j  Jan.  28  . 
is  on  the  fare  que.stion  that  the  fu-  F'eb.  4.. 
lure  deliheratinns  will  hinge,  I  F'eh.  11  . 

. . .  Feb.  IS. 

Keb.  25  . 

ANOTHER  REDI  CTION  PLANT.  Mar.  4  . 

Mar.  1  i , 

Following  the  announcement  that  Mar.  18. 
the  Esperanza  Fisheries,  l.imited,  and  ^lar.  25' 
the  Dominion  Development  Company  Apr.  1.. 
would  shortly  establi.sh  reduction  Apr.  8.. 


fish  oil  and  fish  meal,  comes  a  third  Apr.  29 
aniiounccinont  from  tlie  W'allaee 
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exeellent  demonstrations  of  the  fact  possibility  hr  said:  "Referring  to  my  THIS  TEAR  with  Increased  rapa- 
I  that  the  market  does  not  think  tiiat  remarks  at  the  last  annual  meeting  rity  and  transportation  faoil- 

the  end  of  good  things  is  by  any  and  hearing  on  the  general  asbestos  ities.  and  an  entire  operating 

means  near  for  these  two  issues.  situation,  it  Is  necessary  to  point  out  season,  the  earnings  should  be 

*  ,  f,  ,  'b*f  ’he  conditions  then  mentioned  Infinitely  greater. 

Future  Pos.sibilitie.n.  by  me  have  continued  to  exist  and  IX'TERESTFD  in  .'lout- 

i  OF  COenSE.  in  grouping  these  have  even  been  more  aeceniu.ated  '  real’s  ontst.andiiig  and  enor- 

two  storks  for  purposes  of  comment,  during  the  past  year,  resulliiig  in  monsly  profitable  enterprise, 

it  IS  not  tiie  intention  of  striking  a  low er  prlres  and  losses  to  most  of  the  ’  jf^eat  Immediale  and 

parallel  between  them.  Sucii  would  companies  engaged  in  the  industry,  future  prohahilities.  as  to 

he  awa>  from  the  mark.  Power  is  a  Tt  has  not  affected  your  company  to  dividends  and  stork  honiises. 


means  near  for  these  two  issues 
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OF  FOT'RSE.  in  grouping  il 


two  storks  for  purposes  of  comment,  during  the  past  year,  resulliiig  in 
it  IS  not  tiie  intention  of  striking  a  lower  prlres  and  losses  to  most  of  the 


parallel  between  them.  Sucii  would  companies  engaged  in  the  industry,  future  "  prohahilities."  as  to 

he  awa>  from  the  mark.  Power  is  a  Tt  has  not  affected  your  company  to'  dividends  and  stork  honiise)". 

leader.  Its  floating  supply  is  gener-  the  same  extent,  due  to  the  fact  that  r-iot'riv  _ _ _ 

ous  Tt  is  a  huge  organization  whi.  h  we  have  held  prh  es  more  firmly  and  ' 

Is  fully  established  as  is  its  earning  also  improved  our  operating  condi-  ?  ^ 

ability  ft  is  one  of  those  slrate-  lions  to  an  rxteni  enabling  us  to  not  "n«nxl„n  Me 

gieally-plaeed  organizations  which  only  hold  our  own  hut  to  increase  ®  •  P  •  • 

must,  of  neressity.  grow  if  the  com-  our  operating  profits.  We  strongly  reroiumend  this 


available — i-ef  In  now,  in  its 
infancy,  and  enjoy  future 
henefits,  expansion.  eTr. 


Tn  the  latter  sense,  Queber  Power  Must  Mean  PrOgT*’**-  Full  Itftailt  furnUh4>d  nn  abhlication. 

IS  similar  But.  the  floating  .supply  "CNDOUBTEDLA' Mr  Ross  con- 

of  its  stock  is  small  and  its  market  tinned,  ‘the  interests  of  ranada.  the  fTT/^/^fVTC'  C  C* 
narrow  It  is  not  yet  a  leader.  Province  of  Quebec,  and  the  industry  ^  I  II 

although  finding  considerable  invest-  35,  a  whole  would  he  benefited  by  the 

meni  favor.  It  has  a  great  deal  he-  working  out  of  a  plan  whereby  eon-  IN'VEST’HENT  bankers 

fore  it,  if  one  can  visualize  a  poien-  polidation  of  the  companies  could  be  with 

tial  g)ow-ih  of  population  for  Quebec  pffprted,  provided  it  can  he  done  on  17  FIR  T 

fity  during  the  course  of  the  next  ^  n-i,irh  is  permanent  and  vjrivW-  1  -  ivrvisrv-/ W1-/1-/ 

few  years.  Both  companies  nre  lasting,  and  fair  and  equitable  to  the  4  HOSPITAL  ST 

uiuier  economical  and  sound  manage-  shareholders  of  our  company.  We  , 

ment.  ,  i,.,vo  Mhna-n  our  willingness  to  co-  Phone  Mam  43o4 


We  strongly  rerommeud  this 
exrlusive  issue. 

Full  details  furnithed  nn  ahhlication. 

HIGGINS  &  CO. 

INVEST’HENT  B4NKERS 
In  .4»*oria«ion  with 


jfew  years.  Both  companies  nre  lasting,  and  fair  and  equitable  to  the  4  HOSPITAL  ST 

uiuier  economical  and  sound  manage-  shareholders  of  our  company.  We  ,  ‘ 

;  ment.  „  ..  ..  1  liave  shown  our  willingness  to  co-  Phone  Mam  43o4 

„  *  .  operate  in  any  sound  plan  to  per-  ■—  . . — 

I  Beer  Deadlock  Continues.  manentlv  improve  the  .situation,  but  sufficiently  s.itisfactory  to  warrant 
i  1.ATEST  REPORTS  indicate  that  i  wc  arc  not  willing  to  unduly  sacri-  the  board  bringing  it  to  the  attention 
j  the  deadlock  in  tiie  beer  war  con- !  fiee  the  interests  of  our  shareholders,  of  the  shareholders  has  been  placed 
,1  tinues  with  no  cliangc  in  tiie  general:  "It  is  generally  known  that  the  before  them.  .Matters,  however,  are 


Fistoies,  that  they  wdll  akso  build  !  a^rage*  of"  o-*l^B^^b"w^vM,  !Ihou"d*not  "be* compared  Strength  continues  in  Na-i  various  companies  have  been  ap-  still  iindi)^-  discussion,  and  should  a 

a  if[9y|Uion  plant  on  the  West  t  oast  I  directly  with  figures  •everal  year*  back,  as  dlvldcod  ehangres  and  hlaher  Tioual  Broweries.  contrary  to  cxpocta-  proaclieU  with  a  view  to  the  carrying  plan  satisfactory  to  >our  directors  he 
of  '4»c(Hiver  Island,  where  small  j  "J'®**""'*  awing*,  have  hnd  mneh  |  ,j„ns  ,„.,nv  It  is  diffieiilt  to  ex-  out  of  a  consolidation,  and  negolia-  submitted,  it  will  he  immediately 

’'ihh.'a|A:Lally  pilchards,  are  plen- 1  or®  retroiTewion  «“  «*e"ri»rlt7rem  ywi  P>a'’’  la.st  having  a  full  regard  tojtions  have  been  in  progress  for  the  placed  before  you  for  your  cou.ridcra- 


the  first.  It  is  staled,  however,  that  j  past  few  mouths,  but  as  yet  nothing  j  tiou. 
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